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THE MONEY MARKET. 


IN consequence of heavy Government disbursements | 
and the lending out of further Japanese money, the 
market has been well supplied with credits this week, 
and has been able without difficulty to repay the large 
amounts falling due at the Bank of England. ‘The 
increase in the floating supply of money has had the 
result of causing an appreciable drop in loan rates, 
advances for a week being now obtainable at 2} per 
cent., while for day-to-day loans 2}-2} per cent. is | 
charged. The discount houses, in view of the greater 
ease in the market, have reduced their deposit rates 
by 4 per cent. to 2} per cent., and 3 per cent. for 
money at call and at notice respectively. Discount 
rates have eased to some extent, but the unsettled 
condition of the market is indicated by the quotations 
given for best three months’ bills, which range from 
37, to 34 per cent., 33 being the most general rate. 
As we show elsewhere, the necessity for increasing our 
stock of gold ought to operate in maintaining rates 
at a reasonable figure. It is true that the decrease 
of £151,456 shown in this week’s Bank return, in 
spite of large receipts of gold from abroad, is due to. 
the expansion of internal circulation consequent on the 
Whitsun holidays, and a reflex movement may now 
be expected. The Bank will also, no doubt, secure 
the bar gold arriving next week. But it is absolutely 
necessary that the Bank’s stock of the metal should 
be very largely augmented within the next few weeks, 


‘directors may be expected to take steps to restrict 


market supplies. The Continental exchanges have 
moved in a downward direction, and, taking all the 
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factors into consideration, the situation calls for cir- 
cumspect treatment. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- Three Wks.) A Month 


This Week.La Week yi-nt ago. Ago. | Ago. 
Bank rate.... - 4 4 3 32 
Market rate .. 32 34 34 3s 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) 


A ‘ort- 'Three Wks.| A Month 
This Week. Last Week.| 4! or wot 





night Ago. Ago. Ago. 
y 9 % % oe 
With Paris..... + i + “-% > le re 1} 
» Berlin -- ‘ + rs me | + 2 
» Amsterdam — * + 3 + 3 + to Rt 
» New York ‘ 
cal] money i 4 





RATES of EXCHANGE. 

A Fort- (Three Wks. A Month 
night Ago. | Ago. Ago. 
‘Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
ES lt agst us | 14 agstus | 1k agstus | 19 agst us (214 agst us 
Germany......... 34 for us | 44 for us 4% for us*|}3 for us| 5 for us 


Holland ..... ..| 2%for us | 34 for us | 34 for uss) 57% for us $33 for us 
New York ...... g agst us agstus | 2g agstus | lg agstus |, gags us 


This Week. Last Week. 








THE TWO RUSSIAS. 


One hundred and fifty members of the Duma have 
put their names down for the debate now proceeding 
on the land question, but the time spent in it is by 
no means wasted. It gives the representatives of the 
Russian people an opportunity to understand one 
another, to practise themselves in the elements of 
Parliamentary procedure and conduct, and to come in 
sight of the difficulties of the solution which they advo- 
cate. It gives the peasantry an opening for hope and 
an encouragement for patience, and keeps them out 
of the hands of the revolutionary agitators, who are 
only too ready to wreck the Duma, the Government, 
and the whole fabric of Russian society, in the chimeri- 
cal hope that the latter may be reconstructed somehow 
on lines never yet approached in history. It gives the 
governing classes time to estimate the strength of the 
popular demand, and to meet it in some other way 
than by blank refusals, or by palliatives that are ob- 
viously inadequate. And it brings out before the 
world that sharp antithesis of ‘‘ the two Russias ”’ 
which has impressed spectators of the opening cere- 
mony of the Duma. The old Russia of the Court, 
the bureaucracy, and the nobles is confronted by a new 
Russia, comprising the ‘“‘ intellectuals,’ the industrial 
classes, and, above all, the peasants—a body careless 
of traditions which have brought it a preponderance 
of suffering, and eager to insist on immediate and 
drastic relief. The ingenious system of checks and 
balances which the Government had devised to keep 
it down has proved futile. The elaborate scheme of 
representation by double or triple stages of election, 
subject to restrictions which the police have been only 
too ready to supplement by preventive arrests, has 
failed to secure that division and reduction of the 
national will which was contemplated by the ingenious 
designers. On the main issues the Duma is all but 
unanimous, and the first in importance of those issues 
is the question of the land. 

At present, it must be admitted, the solution 
favoured by the Constitutional Democrats and _ their 
peasant allies exhibits considerable difficulties, and 
might fairly be regarded as revolutionary, even by old- 
fashioned Liberals in Western Europe. There is, in- 
deed, something humorous at first sight in finding 
English Conservative papers advocating with enthu- 
siasm the expropriation of landed gentry, in order to 
set up peasant proprietors in unprecedented numbers. 
Expropriation, however, or compulsory land purchase, 
may at times, and under limitations, be a Conservative 
measure, and such data as we can obtain indicate that 
this is such an occasion. Five-sixths of the popula- 
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tion of Russia are pasants, and the efforts to generate 
and nurse infant industries by means of an extraya. 
gantly protective tariff have not, as yet, proved a con. 
spicuous success. Their main results, indeed, seem to 
have been serious discomfort to the bulk of the popula- 
tion and financial disaster to many of the capitalists, 
and they have generated a “‘ proletariate”’ far worse 
off even than the workers of the early days of the 
‘‘ factory system ’’ in England. Meanwhile, the mass 
of the peasantry have not much more than half the 
land per head regarded as necessary for their subsis. 
tence at the Emancipation in 1861. Ever since then 
the land question, has been pressing, and the supposed 
robbery of the peasants by the officials and nobles a 
standing grievance. About 180,000,000 acres are 
needed to make up the minimum. Of these, nearly 
80,000,000 could, apparently, be supplied by the 
sacrifice of the lands belonging to the State and 
the Imperial family, reducing the deficiency to some- 
what Over 100,000,000. Some further land might 
be obtained by disendowment of the monasteries and 
the Church, ‘or rather by the exchange of their 
lands for State bonds. But the bulk of the 
deficiency would have to be made up by com- 
pulsory purchase, and the operation is so gigantic 
—especially for a country so backward as Russia and 
so burdened with debt—that Ministers naturally 
recoil from this solution. It is, perhaps, a minor point 
that it would involve the abolition of the Mir. This 
village commune, with all its vexatious restrictions on 
tillage, has had sentimental attractions for Russian 
writers, some of whom, we believe, have looked on 
it as containing a potential solution of the agrarian 
problems of the West. We can hardly blame them 
when we remember how great an attraction the ves- 
tiges of the mediewval European village community, 
when attention was called to them 30 or 40 years ago, 
possessed for economists of the eminence of Emile 
de Laveleye. But the main objection of Ministers 
to the solution now proposed in Russia is believed to 
be neither financial nor sentimental. The compulsory 
expropriation of the nobles would mean that the prices 
paid them in many cases would fall short of the mort- 
gages on their estates. That is an. intelligible and 
natural objection. Besides, the three Ministerial 
speakers who have opposed the Bill of the Constitu- 
tional Democrats, MM. Goremykin, Stishinsky, and 
Gourko, have hitherto been, as the Temps points out, 
the consistent opponents of expropriation on the 
Commission which for some two years has been at- 
tempting to deal with the agrarian problem, and they 
can hardly be expected to change their views now. — 

Among the Constitutional Democrats and their 
peasant allies, too, there are differences. A section, it 
is stated, holds that the lands should be sold outright 
to the peasants—payment, of course, being made by 
instalments—on the ground that State leases would 
merely give the bureaucrats a new hold. The peasants 
of the Baltic provinces, again, are said to share this 
view, and to oppose expropriation of private owners, 
possibly because their own German landlords will be 
glad to sell voluntarily after their recent experiences. 
But, as the payment must be by instalments, there 
can hardly be much difference for some time between 
a sale and a lease. Then, it may fairly be argued 
—as it is by M. Léroy-Beaulieu in the Journal des 
Débats—that good farming is unattainable unless 
there are large estates among the peasant holdings, 
from which the peasants can learn by example. We 
may add that to cut Russia up into 1o-acre peasant 
holdings—and over considerable parts of it, we gather, 
there could be little else under the scheme favou 
by the Duma—might result in the creation of many 
congested districts of the Irish type, magnified a thou- 
sand-fold, and far more exposed to famine, becaus€ 
of the difficulties of access and of markets. The farm 
ing of the mujiks appears to be very bad as !t 
Would it necessarily be very much better even if they 
were freed from the restrictions of the Mir and ma 
into peasant owners? 
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The debate must bring out these and other difficul- 
ties, and may give pause to the hasty observers out- 
side Russia who think this gigantic question can be 
settled off-hand. But still, the demand is so over- 
whelming that Ministers will probably be forced either 
to temporise, to dismiss the Duma, or to resign. At 
present they show no signs of temporising. They stick 
to their own solution, and offer 10,000,000 acres in 
response to a demand for 18 times as much. They 
tell the Duma—in opposition to Russian as well as 
to Western sentiment—that the peasants had better 
jeave the land and go into the towns. They declare 
that the peasants could not pay the instalments, and 
are refuted on the spot. To dismiss the Duma would 
mean civil war, which even now is not far off. Famine 
is widespread, agrarian outrages and risings are fre- 
quent, criminals are representing themselves as politi- 
cal offenders, and it is beginning to be doubtful if 
the troops, being peasants themselves, can be de- 
pended on. Perhaps the most impressive illustration 
of the impending disorganisation is in a circumstance 
reported last week from a district in Poltava. The 
peasantry were stated to be, not striking or commit- 
ting outrages, but simply ceasing to work. The bulk 
of the Duma—the Constitutional Democrats, the 
peasants, and, in some degree, the Moderates—stands 
between the Government and the revolutionaries, who 
would gladly wreck everything if they could. Happily, 
the peasants, and even the Labour group, with a few 
exceptions, desire at present to stand with the consti- 
tutional reformers. But their patience is not inex- 
haustiblee The only way out of the difficulty is that 
the present Ministers, being unable to satisfy or to re- 
press the Duma, should give it an opportunity of 
iormulating its own scheme through successors in 
whom it will have confidence, and who may be able to 
persuade the Czar to meet its wishes meanwhile in 
other directions by granting an amnesty and by re- 
forming the police. Otherwise the explosion may 
come at any moment, and when it comes it may sweep 
away both the Duma and the Czar. 





DISSOLUTIONS. 


For along time past there has been a marked differ- 
ence between the English and the Continental attitude 
towards dissolutions of Parliament. Abroad the 
tendency has been to look at the question solely from 
the point of view of the existing representative 
Chamber. That is the supreme authority, and to dis- 
solve it is to deprive the country of the instrument by 
which its will is defined and carried out. In France 
a dissolution has ceased to have any place in the ordi- 
nary constitutional machinery. It can be resorted to 
by the President with the consent of the Senate, but 
this right is now never claimed by a President, and, as 
the majorities in the two Chambers generally belong 
to the same party, it is doubtful whether the consent 
of the Senate could be obtained. The other day in 
Italy Baron Sonnino, it is said, told the King that he 
would take office again if he were allowed to dissolve, 
and the King refused permission on the plea that to 
sive it would be to coerce the Chamber. However 
weighty may be the evidence that the popular Chamber 
is no longer carrying out the popular will, it must be 
manned to be doing so to the very end of its unexpired 
rm. 

This difference between our view and that of our 
neighbours would hardly call for notice were it not that 
there Ss a growing disposition in the Liberal party to 
make the Continental theory their own. It seems to be 
thought that each successive House of Commons has a 
Special sanctity over and above that which belongs to 
‘as the expression of the mind of the electorate. 

hen once it has been elected, any reference to the 
i ap that it no longer expresses that mind is 
oming to be regarded as an act of treason against the 
= = The form which _the protest usually 

eae , “enunciation of any claim on the part of the 
of Lords to reject or greatly alter a Bill sent up 
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to it by the Commons by a large majority. For the 
Lords to do this is to subordinate the wishes of the 
nation to the wishes of a class, and to override the 
representative Chamber by the vote of a body which in 
theory represents no one, and, in fact, represents only 
large owners of property. In theory we are quite 
ready to admit that the Lords do possess this power. 
They could, if they chose, reject every Bill presented 
to them, and, constitutionally, the Commons could do 
nothing except kiss the rod and send up the Bill again 
in the following session to receive the same treatment. 
If there be anyone in this country who believes that 
the Lords still claim and exercise this power, he is 
quite right in demanding its abolition. A Second 
Chamber which really set itself to resist the declared 
will of the nation would in England be a mischievous 
anachronism. But our ideal reformer ought not to 
stop here. He should go on to deprive the Crown 
of its constitutional right to withhold the Royal Assent 
to a Bill that passed both Houses. If, however, we 
confine ourselves to powers that exist in fact as well 
as on paper, we see that the only right which is 
claimed for the Lords is a right, not to disregard the 
wishes of the nation as expressed by the House of 
Commons, but simply to make sure that the expression 
of those wishes by the House of Commons is accurate. 
For the wishes of the nation we go to the votes of 
those whom it has chosen to represent it in Parlia- 
ment. But this test is not invariably accurate. Cir- 
cumstances may have changed since the last dis- 
solution, or the Bill which the Lords have rejected on 
the Second Reading, or altered out of knowledge in 
Committee, may relate to a matter which was not 
before the nation when the House of Commons was 
elected. In these circumstances rejection, or altera- 
tion so great as to be tantamount to rejection, implies 
no conflict with the national will. It is nothing more 
than evidence of uncertainty whether the House of 
Commons has rightly interpreted that will. If that 
uncertainty proves to have no foundation, and the 
authors of the rejected measure are maintained in 
power by the electoral vote, the Bill goes back to 
the Lords, and the Lords, having satisfied them- 
selves that a dilatory policy can make no differ- 
ence to the ultimate result, pass it as a matter of 
course. If, on the other hand, the result of the 
election shows that the Lords were better informed 
than the Commons as to the real feeling of the elec- 
torate, a real misfortune has been averted. But for the 
Lords Parliament would have made a law which is 
now seen not to be really desired by the country. This 
evil has been averted not by any arbitrary action on 
the part of the Lords, but by a process in the nature of 
a recount. The Lords have in effect said to the electors, 
‘* Do you really wish to have what your representatives 
have thought fit to give you? If you do, there is no 
more to be said. The decision rests with you, and our 
function is only to register it. All that we want is to 
be sure the House of Commons has rightly interpreted 
your wishes. Nothing but a dissolution could satisfy 
us on that point, but now that we are satisfied our duty 
is discharged.’’ But in ordinary circumstances the 
justification for such action on the part of the Upper 
House can hardly exist when the House of Commons 
is fresh from contact with the electors. 

Underneath the strong speeches which are made in 
anticipation of a contest between the Peers and the 
country there seems to lurk a theory that legislation 
should express, not what the country wants, but what 
a majority of the House of Commons thinks that it 
ought to want. In a popular sketch of Mr Gladstone's 
career, which has gone through several editions, the 
rejection of the Home Rule Bill of 1893 by the Lords 
is thus described :—‘‘ The main purpose of Mr Glad- 
stone’s closing years had been defeated by the here- 
ditary enemies of popular freedom.’’ But the failure 
of Mr Gladstone’s second attempt was the work, not 
of the House of Lords, but of the nation. If the 
Government had gone to the country, and the 
electorate had confirmed in 1893 the verdict it had 
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given in the previous year, the Lords would have 


| years ago, and seem to regard its repetition as — 
» Snel ° . : as \- | 
accepted the Bilf. Their refusal to accept it had no | ev itable at some time or another, SO in the money 
other origin than their belief that the electors had | market there is too great a disposition to dwel] upon 


changed their mind in the interval—a belief fully borne | the phenomenal monetary ease which characterised | 
out: by the result of the election when it came. All| the years 1894 to 1896, and to regard ever 


? ; : Y passing | 
that the Lords did was to prevent the wish of the | decline in the value of loanable capital as indicatiy. 


e,e Cative | 
nation from being misinterpreted and overridden by a/of a return to these conditions. rl 
House of Commons which no longer understood that The expectations of easier money rates during the | 
wish. Where would have been the gain of introducing | next few weeks are to some extent justified, byt for | 
Home Rule into the Statute Book merely to take it out| that very reason, perhaps, there is the greater need | 
again a year or two later? The rejection of the Bill | for taking into consideration certain facts in the pre. | 
by the Lords was simply an expedient for clearing up| sent situation which make it imperative to take a 
the doubt which rested on the true position of the | cautious view of the future, and to deprecate the too 
Home Rule question in the country. The Lords | hasty assumption that the improvement will neces. | 
thought that they had good ground for believing that} sarily be of a permanent character. We have become | 
the electors, if they were again consulted, would re-| so accustomed to a condition of adverse exchanges | 
verse their judgment of the year before. If the dis- | and a general inability to attract gold from dhoand 

(| solution the Lords wished to provoke had followed, and | that the mere retention of present supplies is appar. | 
\\ their reading of the situation had proved mistaken, | ently considered sufficient in some quarters to warrant | 
everything might have been put right with the loss | a lighthearted view concerning the course of money | 
of, at most, a few months. As it happened, their | rates. At the present time the point on which we 
reading of the situation proved accurate, and we were | would insist, however, is the necessity for the Bank of i 
spared the annoyarce and confusion which would have England securing a really substantial amount of gold 
followed upon the passing of an Act which was only during the next few weeks. Experience shows that | 
desired by a minority of the people of the United | from July onwards the Bank generally loses the metal | 
Kingdom. on balance, and at the present moment this thought is ] 
It is strange that the lesson of 1893 should have not reassuring, with the reserve standing ot ah } 
been forgotten by any Liberals, because they had it 23 millions, as compared with over 27 millions on the | 
repeated for their special benefit in 1904 and 1905. corresponding date of last year. Indeed, we have to | 
Throughout those years they were constantly declaring | 49 back six years to find so low a figure for the reserve 
—and declaring, as it turned out, with perfect truth—|;, the first week of June. Last year the Bank lost | 
that the country was governed by a House of Commons during the second half of the year a little over nine | 
which -_ longer expressed the views of those who had millions sterling, of which about three and a-half mil- 
ee Se a eaoaae lions a South America, ane oe a gu = 
: sa i : : : sHoS"s | Egypt and the Continent, while about three millions 
and had passed, as it probably might have passed, a went into internal circulation This brought the 
Bill to establish protective duties—would not the] oo... p af a ‘li - ‘Deve ~ ‘ q| 
Liberal minority have called upon the Lords not to coe Gown to about 174 millions in Decemner, vent 
writ) px 1 rds n eer ‘ements w y he second 
iin, -catdahdeslinds,,tnihiialin'Miabil aee, manaeionins f if such movements were to occur during the sec | 
ee ee ee counterpart out ©! | half of the present year, we might have a fall in the | 
doors to misrepresent the electors in the interest of | oe a . S . a It doe 
Tariff Reform? In this case, again, the result of the renee Se - very uncomfortably low deve a . x 
recent election has shown that it would have been the not, of ae amet oat ae ae - a a ee | 
duty of the Lords to have thrown out such a Bill in gold during the next atx monthe a = — aly 
order to give time for the electorate to make its real same period last year, but the drain then can -_— | 
wishes known. Unfortunately—and here is the really be regarded - abnormal, for although we sent me | 
weak place in the Lords’ position—they cannot be to South America and Egypt, not a sovereign wr | 
trusted to throw out Bills presented sis, Alien ita despatched to the United States, while as regards the | 
Conservative Government. To the faults of their supplies from South Africa, there 1s little chang 
friends they are always a little blind. They are too apt between contitions Gow. om es a wrong the | 
to take it for granted that a Government of the right tent, of course, the position 1s improved by the Bank | 
sort can be trusted to pass the right laws. If they holding a large amount of gold representing part of i 
could show a better record as regards this part of their the currency reserve for India, some further ape 
duty they would be a really good second Chamber— of which may conceivably be released during the cur i 
cautious, painstaking, and on many subjects excep- | ["t Year: As against this, however, has to be — | 
tionally well informed. Even as things are, they are as | '™ mind the fact that of the present total of private | 
good a second Chamber as we are likely to get, and deposits at the Bank no small amount Is still reper I 
any reforms which they can be induced to accept should sented by Japanese Government balances re eae 
be directed rather towards strengthening their inde- | St@nce which must always be taken into specie" | 
pendence of party at all times and in all circumstances. 


account, having regard to the possibility of its m- |) 
It would not be difficult to suggest changes which | Yolving gold exports at any time from this country t0 | 
would make them more of a Senate and less of a wheel | Japan. Indeed, there is good reason to believe that, 
in the Conservative machine, and their best friends including the sums loaned in Lombard  strect, the || 
will be those who can convince them that it is in this | Japanese balances in this country are -_ } 
direction that they can most count upon finding £:25,000,000, | 
safety. : We are, of course, quite aware that these points ' | 
which we have drawn attention are recognised to some | 
extent in the difference which exists between the value i 
of money at the present time when compared with a || 
year ago. The Bank rate, for example, is now 4 P& 
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THE NEED FOR ATTRACTING GOLD. 


As recorded in our article on the money market con- 


ne, in Lombard street during the past week have | cent., as compared with 2} per cent. in June of last years | 
ae oats eee circumstance due in part to | andthe market rate of discount, instead of standing be 
overnment disbursements and loans cet by | 142 i 3 / we 
i ere s to the market by | 14% to 2 per cent., is 3 per cent. Unfort ‘tically i 
s , but also to a real improve- | however, this adjustment of rates has had practice’. | 


ment in the situation as shown in the increase of about | no effect so far in attracting gold from abroad, ane |) 
two millions which has taken place in the Bank reserve | although the market rate of discount here 15 about | 
during the past few weeks. This slight improvement 


I per cent. y is (as it also was 4 | 
has been hailed with relief in Lombard street and on aa ago) eae hua ae Sain far from | 
the Stock Exchange, and there has been some talk | the point ‘at which there is any chance of our receiving 
of a real turn having come at last in the value of loan-| gold. The present holding of gold by the Bank of 
able capital. Just as operators on the Stock Ex-| France constitutes almost a record, the total being 
change can never forget the Kaffir ‘‘ boom ”’ £:118,000,000, as compared with £1 15,000,000 4 year 
————————" ~ 





ee 





of ten 
































ee = 


P —— 





r ce 
con of last year, and it is evident that, in spite of 


the huge acc ‘umulation of gold in the Bank of F rance, 
the French money market is almost as sensitive as our 
own. In New York, too, present conditions are very 
suggestive of rene ~wed stringency in the fall of the 
year, and while it is absolutely impossible to deter- 
mine whether more gold will or will not be required 
there in the autumn, the former contingency has at 
least to be borne in mind. Argentina, it is possible, 
may require less gold this year, for her imports have 
greatly increased of late, while sovereigns are cer- 
tainly not needed there for purposes of circulation. 
The point, however, with which we are concerned at 
the present time is the importance of the autumnal 
gold drain, be it small or great, being prepared for 
now by the Bank securing the metal at the period of 
the year when it can most readily be obtained. But 
this can only be done by the maintenance of discount 
rates at the level w hich will at least prevent the ex- 
changes falling to a point which would divert any of 
the arrivals of gold from South Africa. Only a few 
weeks back the market received a timely hint from the 
Bank that steps would have to be taken to absorb 
cash supplies if discount rates were allowed to fall 
and the Bank will undoubtedly be thoroughly 





away, 
| justified in ac ting promptly if there are any indications 
r of the gold arriving here during the next few weeks 
aa diverted abroad. Within the next fortnight the 
reserve should be considerably strengthened by the 
| return of cash from the provinces and from Scotland, 
i there is about 41,600,000 in bar gold on the 
way here from the Cape, and it is likely that a further 
half-million of Indian gold may be unearmarked 
peor All this is to the good, and may warrant the 
expectation of somewhat easier monetary conditions 
for atime, but it is by no means a pledge of their 
long continuance. Already the prospect of a reduc- 


nd one argument used is that the flotation of the 
Irish Land loan will be facilitated thereby. As a 
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on 
tion in the Bank rate is discussed in some quarters, 
matter of fact, the prospect of a Government or any 
other loan operation should at the present time be a 
reason for maintaining rather than lowering the value 
ofmoney. We have had too much in the past of loans 
heing issued on terms only rendered possible by a 
ee and artificial ease in money having first been 
created, and the result in the long run has not been 
beneficial either to the money mi irket or to the quot:- 
tion of the stocks floated. It is quite time that, at 
all costs, the question of increasing the gold reserve 
at the Bank should have first consideration, and if this 
l policy be steadily pursued during the next few months 
ultimate benefit to the market will be great, 
though for a time we may have to suffer by the value 


tha 
cit 


i 
| )° money remaining somewhat higher than the con- 
aitions—superficially regarded—might seem to war- 
rant. It will be for the Bank, therefore, to see to it 


during the coming weeks that its efforts to attract gold 
are not thwarted by undue competition for bills in 
Lombard street. The market has had ample warning 
from past experience, and it will now be well advised 
in recko ming that the Bank will not allow its efforts 
to secure several millions of gold within the next few 
months to be frustrated by any excessive fall in dis- 








THE “UNDERGROUND” RAILWAYS. 





} 
suena _ 05 the securities of both the Metropolitan 
| aes istrict Railways were in considerable request 
} : hich 4 of the anticipated benefits from electrification, 
| i. e ae n came into actual ope ration on both systems. 
<— ? - an Ordinary, in spite of the fact that it was 
| lees —_ of a dividend of only 3 per cent., rose 
apprecia fei Diste; striking in its way was the 
to 423 Cn > ee ordinary, which last year rose 
Guiea ‘a a that system was not even earning its 
. a larges. But then a very large proportion of 
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| ago. Yet the market rate of ‘Gecoent in Paris, at 23 
nt., is quite 1 per cent. above the quotation in 
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the total issue of this stock is held by the Underground 
Electric Railways Company of London, which has 
carried out the electrification of the District system, 
and the market value of the floating balance is. thus 
easily manipulated. It soon sinenene obvious that the 
market had too hastily assumed that immediate 
benefits would accrue from the conversion of the old 
‘ Underground ”’ lines from steam to electric traction. 
Indeed, judged merely by last year’s results, the 
change would appear to have been a disadvantage from 
a financial standpoint. For the first half of 1905 the 
Metropolitan reduced its dividend from 3 to 2} per 
cent., notwithstanding the fact that £9,500 in respect i 
of electric traction expenses was charged direct to 
the reserve fund. For the second half-year a still 
more serious reduction in dividend from 3 to 2} per 
cent. had to be made, after charging a further sum 
of 4,9,000 direct to reserve. District Railway accounts 
are so complicated by the introduction of special and 
doubtful items, that it is difficult to discover how it i 
stood in 1905 as compared with 1904. Moreover, 
whilst the Metropolitan had introduced electric trac- 
tion on a large section of its line from the beginning ‘Bil 
of 1905, the District only commenced the substitution tbe 
of electric for steam traction in July, and completed 25 
the change by December. However, its accounts show 
that for the first half of 1905 the net revenue declined 
by £6,000, and in the second half by as much as 
#:24,000. In spite of the relief given by introducing 
the special items already referred to, the District was 
under the unfortunate necessity of charging nearly 
£:31,000 to capital account last year to make up the 
amount required to pay fixed charges in full. The 
dividend of £1 6s 3d per cent. paid upon the 4 per 
cent. guaranteed stock for the year 1905 represented 
the District’s share of the net revenue from the City ; 
Lines and Extension, on which that stock has a special i 
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claim. Even then the arrears accumulated on the g 
guaranteed stock at December 31st last reached nearly Ei 
124 per cent. 4 
As frequently happens in Stock Exchange experi- 2 
ence, disappointment has produced an acute reaction 4 
in market values, and a fall has lately taken place i 


which is a. as unreasonably exaggerated as was j 
the advance of last year. Metropolitan ordinary has iE 
recently been nolo as low as 66—that is, a fall of 34 : 

: 


points from the best price of last year. District Py 
ordinary has also fallen about 20 points from the ri 
highest figure attained in 1905, and the other securities de 
of that line have very seriously depreciated. As re- : ti 
gards electric traction, it is quite clear on examination Eb 
that last year did not afford a _ true test of its Be 


capabilities, either in augmenting revenue or reducing 
expenses. This applies equally to the Metropolitan 
and the District. The reductions in fares have pre- 


erent neat 
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vented a proper measure being taken of the effect upon 
receipts, apart from the fact that, though steam has , 
now entirely disappeared from the District, and 


almost entirely from the Metropolitan, the work of 
cleansing stations and tunnels is incomplete, and the 
advantages of a pure atmosphere, &c., have not had 
time to tell. In the long run, a more frequent service 
and a clean and wholesome atmosphere cannot but help 
gross revenue, and by comparison with the ‘‘ tube 

lines both systems will always have a great advantage 
in the absence of lifts at stations. As regards ex- 
penses during 1905, it ought also to be remembered 
that the transition stage was necessarily exceptionally 
costly, because of the expense of partially working 
both steam and electric services. Moreover, efficient 
operation of the latter could not be attained at once, 
as the men had to gain experience of new methods and 
the new equipment had gradually to attain smooth work- 
ing. So, as regards both gross revenue and working 
expenses, experience gained in 1905 is not to be relied 
upon as any criterion of future results. This year to 
date the District has a published traffic increase of 
over £12,000 ooo, which is distinctly e ncouraging. The 
Metropolitan publishes a decrease of nearly £:22,000, 
but this is probably entirely due to the loss of Great 
Central through traffic arising from the opening of 
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that company’s new route to London jointly with the 
Great Western, and this decline does not imply a loss 
of revenue on the ‘‘ Underground ’’ portion of the 
system. ie 

In considering the financial results of 1905, It Is also 
desirable to keep in mind that the extra capital charges 
of both companies arising from electrification fell as a 
very heavy burden upon that year. Owing to the fact 
that electrification work on the District was paid for 
largely by the issue of ordinary and second preference 
stock, and only to a small extent by debenture stock, 
that company was not so seriously affected. But we 
may point out that the 4:1,250,000 of convertible pre- 
ference stock issued by the Metropolitan Company, to 
pay for electrification, imposed a new annual charge 
of £43,750 on the undertaking, and nearly the whole 
of that charge fell upon last year’s profits. As this 
sum is equal to } per cent. for the whole year upon the 
ordinary stock, this item alone would almost explain 
the fall in the ordinary dividend. The present position 
of this company is further confused by the opening 
in April of the new Great Central and Great Western 


system. This change implies a large transference of 
Great Central through traffic from the Metropolitan 
line to the new route. 


vided against by an agreement between the Great 
Central and Metropolitan Companies in 1904. Part 


Metropolitan line north of Harrow South Junction to 
a new joint committee, and the payment to the Metro- 
politan of an annual rental of 444,000. The question 
recently arose whether the proportion of the latter sum 
had been included in the weekly receipts of the Metro- 
politan Company, and in an official letter to the Stock 
Exchange last week the secretary stated that it is 
so included. An equally important point seems to 
have escaped general notice, however, though the 
secretary refers to it. It is the transfer to the joint 
committee of the expenses of working the large section 
of the Metropolitan system which has now passed 
under the control of that body. Thus the Metro- 
politan will be relieved of the expenses of working 47} 
miles of railway—namely, the whole of its provincial 


branch and Brill Tramway. Though the amount in- 
volved is not disclosed, it must form a very consider- 
able relief to the Metropolitan Company. The next 
half-yearly dividend and accounts will be specially 
interesting to shareholders, though in the 
the market would appear to have taken the 


vloomiest 
possible view of the situation. 











CANADA--THE PROVINCIAL FINANCES AND 
THE FEDERAL TREASURY. 


(FROM OUR OWN CORRESPONDENT.) 


Ortawa, May 12. 
For some time past Quebec and the Maritime Pro- 
vinces have been demanding a revision of their financial 
relations with the Dominion. A meeting of Dominion 
representatives and representatives from all the Pro- 
vinces will shortly be held to determine what is to be 


done. The question is a grave one. It has arisen 
before, and will arise again, unless prevented by a 
change in the Constitution which many, at least in 


the Province of Ontario, would welcome. 
are briefly these : 

In the United States the individual States have 
claim upon the Federal Treasury. The Constitution 
gives the Federal Government no power to 
State debts. One of the early acts of the Gov ernment 
was to pay the debts which the States had contracted 
during the Revolutionary War, but this was justified 
on the ground that the debts had been incurred jn the 
common defence, and that Congress had power to pro- 
vide for the common defence. Since then the States 
have borne their own debts, even those accumulated 
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Joint Lines, thus providing the former company with | 
a route to London independently of the Metropolitan | 


However, the change was pro- | 


of the arrangement provides for the transfer of the | 


extension beyond Harrow, together with the Chesham | 


meantime | 


The facts | 


ONOMIST. | 


during the Civil War. They have to raise their 
revenues from within themselves, receiving nothing 
from the Federal Treasury. As a correlative they are 
independent of the Federal Government in legislation, 
If their legislation runs foul of the United States Cop. 
stitution or of their own State Constitutions, it is set 
aside by the Courts, but the Federal Government itself 
‘has no power to interfere. 

| In Canada things are arranged differently. 








[June 9, 1906. 


The 
doctrine of State sovereignty having involved our 
neighbours in constant uproar, the framers of the 
British North America Act deemed it wise to cr. 
cumscribe Provincial sovereignty by giving the Federal | 


To atone for this limitation of Provincial autonomy, 
and also to render Confederation palatable to Nova 
Scotia and New Brunswick, which at first balked at 
it, it was provided that the cost of Provincial govern. | 
ment should be defrayed in part by an annual grant 
from the Dominion Treasury. These grants now | 
amount to $4,500,000 a year. 


fost the right of vetoing Provincial legislation, 


weighted with debt, to make a raid on the Federal 
|Government for relief, a prediction that has been 
amply fulfilled. 

This is the second or third time the Provinces have 
banded together to secure ‘* better terms ’ 
annual subsidies and the assumption of their debts by 
the Federal Treasury. With the exception of Ontario 
'and the Provinces recently created in the North-West, 
all are more or less embarrassed. 
toba is comparatively light, but she has gone as far | 
as is prudent in guaranteeing railway bonds. The net | 

| 





debt of Quebec is about $22,000,000, or $13 per head 
of the population, that of Nova Scotia $4,500,000, of 
New Brunswick $3,500,000, of 
$9,000,000, or S4o per head, of Prince Edward Island, | 
with 100,000 people, S6 per head. 
with interest on their debts and other fixed charges 


The 


British Columbia 


their yearly expenditure is outrunning revenue. 
three Maritime Provinces and Quebec usually offer - 
an excuse that they have been endeavouring to check | 
the outflow of population to the United States by pro- | 
moting railways and other local enterprises ; Brus! 


h 
Columbia, that she has a vast territory to develop for 
| which the Dominion Government is not doing enough. 
During the early period of railway and canal 
struction many of the States across the line became 





con- 


| bankrupt through wild extravagance ; but as no re | 


lief was to be obtained from Washington, they had to 
work out their own salvation, and, in the end, intro- 
| duced constitutional amendments restricting their 


| borrowing’ POWErs, and putting a stop to the bonusing | 


| 
| 
| of local works and other forms of paternalism. The 
| upshot is that the State debts are now quite insignifi- 
| Cant by comparison with our Provincial debts. A 
| majority of the States have reduced their expenditure 
by abolishing the annual session of the Legislature and 
substituting biennial sessions. . 
In Canada the tendency has been to swell Provincial 
expenditures and add to the machinery of govern 
ment, which, as Sir Edward Cardwell Observed, Was 
too elaborate and costly at the outset. The Maritime 
Provinces, with a population of 850,000, have three 
_ Separate Legislatures and all the paraphernalia o! three 
| Viceregal Courts. All told, we have nearly 75° paid 
| legislators in the Dominion Parliament and the Pro- 
| Vinces, with 65 or 70 Ministers of the Crown in receipt 
of salaries, for a population under 6,000,000. If the 
| United Kingdom were represented on the same scale 
| Parliament would have to assemble on Salisbur) 
| Plain. 
| The present demand for better terms comes &* 
| time when the Federal finances are in a condition net 
| altogether satisfactory, even to friends of the Govern 
ment. Trade has been exceedingly brisk since 18g, 
when the Liberals entered office, and the country has 
made great prdgress : but the expenditure on revenue 
and capital account has been growing stil] more 


rapidly. The Federal debt is four times greater Pe 


a 


It was pointed out at || 
the time that this would encourage the Provinces to || 
be extravagant, and, when they had become over- | 


increased || 


| 
| 
1 
The debt of Mani- 


Moreover, what | 
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l head than that of the United States, and the construc- | cent., and the French by 74 per cent. And for this 


; . T » Paaif ; amtas ¢ : 
tion of the Grand Trunk Pacific will entail a large 
increase. There is no occasion for alarm. A young 
country like Canada, with unbounded natural re- 

4 - 


sources, into which population is rushing at the rate of 
200,000 a year, can stand a strain that would break 
the back of an Old W orld community. But the inevit- 
able reaction cannot be far off, and cool-headed men 
on both sides of the House are counselling the Govern- 
ment to take in sail. aoe 
In Ontario the better terms movement is viewed with 
uneasiness. She contributes over 50 per cent. of the 
revenues. The assumption of the debts of Quebec 
and the Maritime Provinces would be tantamount to 
compelling her to pay for their extravagance, In 
Ontario purely local improvements are paid for by 
municipal taxation, whereas in those Provinces there 
is no municipal system worth speaking of outside the 
cities, and the whole cost of rural administration—the 
building and upkeep of roads, bridges, court-houses, 
&e.—falls on the Provincial Treasury. Hence the 
Ontario people say, with a large measure of truth, 
that they are being called on to pay not only for the 
waste and corruption of other Provincial Governments 
but for the cost of those parochial services which ought 


| devolve on the Quebec and Maritime man as a 


municipal taxpayer. 

The debts of a number of Canadian cities and towns 
are also becoming exceedingly 
Ontario an enormous amount of has been 
iwasted in bonuses and exemptions to factories. <A 
| promoter comes along with a scheme for establishing 
a beetroot sugar rolling mills, or shipyard plant ; 
arranges matters with the local newspapers, distri- 
\butes stock with a free hand, comes to Ottawa for a 
es duty, and soon gets what he wants from 


burdensome. In 
money 


- 





\the municipality. As a rule, the enterprise collapses 
|altera season, but he ‘‘ lights from under ’’ before the 
crash, and goes elsewhere to start the game anew. 
Just now, too, there is a craze for municipal owner- 
ship of gas, electric light, electric roads, &c., which 
|in most instances is bound to end in disaster as well 
as in increased indebtedness. 








| 


FRENCH SHIPPING BOUNTIES. 
|Durinc the debates in the French Chamber a few 
}months back on the Bill dealing with shipping subsi- 
\dies the whole principle of these bounties was strongly 
| assailed by economists and financial authorities. The 
|measure, however, passed into law, but a report by 
| Mr Consul-General Hearn, of Havre, which has been 
|'ssued by the Foreign Office, shows very clearly how 
|adequate were the grounds for opposing the continu- 
ance of the system. The new Act is the fourth passed 
| by the French Legislature within: the past quarter of 
/@ century, and the results which have attended pre- 
vious experiments, carried out at heavy cost to the tax- 
| Payer, do not offer much hope for the success of the 
latest legislative enactment. The first French law 
dealing with the subject was passed in 1881, when 
shipbuilding bounties were given to vessels built in 

rance of 4.2 8s per ton for ships constructed of iron 
or steel; 16s per ton for wooden vessels of over 200 


| 
| 
| 





tons, and 8s_per ton for such vessels of less than that 
tonnage; £1 12s per ton for vessels of wood and 
‘ron, and gs 7d per two ewts. for machinery. Navi- 
| Sation bounties of 1s 24d per ton net were also given 
to French built vessels for each 1,000 miles covered, 
with an annual decrease of id 

ships, Foreign vessels under the 
accorded half these bounties. 


¢ law of 1881 caused a spurt in French shipping, 
and IN IS91 


521,000 tons 
Previously. 
tries the ady 
factory, 
British m 
Itali 


per ton for iron 
French flag were 


the tonnage of French steamers reached 
, compared with 321,000 tons 10 years 
But compared with other European coun- 
cvance made by France was not very satis- 
From 1880 to 1890, the report points out, the 
ercantile marine increased by 84 per cent., 
an by 156 per cent., the German by 213 per 





result the French taxpayer paid the substantial sum of 
£4,907,920, £1,266,320 having been expended in 
building bounties and 4°3,641,600 in navigation sub- 
sidies. The effect of giving half bounties to vessels of 
foreign construction flying the French flag, moreover, 
was not very gratifying to French shipbuilders, for 
owing to the high prices charged by French yards a 
large number ot old vessels built abroad were pur- 
chased, and as a consequence a new law was passed 
in 1893 which, while largely increasing ‘the bounties to 
French vessels, abolished the half bounty on foreign 
built ships, and also gave a considerable advantage in 
navigation subsidies to sailing ships. The results 
were of an unsatisfactory character. In the first place 
the tonnage of French steamers fell at an alarming 
rate, and in the second there came into existence ‘‘a 
fleet of huge sailing ships which sailed round and round 
the world, more or less in ballast,’’ while companies 
which paid dividends of 20 and 30 per cent. were 
created, and existed solely on the huge bounties given 
to sailing vessels. There was a check to the decline in 
steam shipping in 1898, but in 1go1 the total steam 
tonnage was no more than 49,000 tons in excess of the 
figures of 1892. In 1901, moreover, the report states, 
of 18,199,000 tons of shipping entered at French ports 
4,794,000 were under the French flag, while in 1886, 
when the total was 12,554,000 tons, the French share 
was 4,489,000 tons. 

In order to cope with the state of affairs brought 
about by the law of 1893 further legislation was 
enacted in 1902, which raised the navigation bounty 
for steamers and reduced that for sailing ships, and as 
a substitute for the half bounty paid prior to 1893 to 
foreign built vessels instituted an equipment 
bounty’? of five centimes (one halfpenny) per 
ton per day for ships up to 2,000 tons, de- 
clining gradually to two centimes’ fer ships 
above 4,000 tons. The law also fixed a limit to 
the tonnage which might derive advantage from it at 
600,000 tons, of which 200,000 tons might be built 
abroad, but as the sum necessary to pay bounties on 
this tonnage was £,9,548,000, while the amount voted 
was £6,000,000 only, there was a great rush to lay 
down ships, without regard to the state of the market 
or the lowness of freights. M. Millerand, the ex- 
Minister of Commerce, reporting on this subject, ob- 
served that ‘‘ the limitations introduced into the law of 
1902 and their incongruity produced unexpected and 
disastrous results, which even threatened the existence 
of the French building yards. Part of the workmen 
were discharged, the others threatened with idleness, 
and the mercantile marine was in danger..........Not 
a ton more than 250,co00 tons which have been built 
can benefit by the bounties until a change is made in 
the law.’’ 

Up to 1905 the total amount expended on boun- 
ties on French shipping is stated to have been between 
415,000,000 and 16,000,000. And the committee 
appointed to examine the Bill of 1906 came to the con- 
clusion that it was essential to continue bounties both 
to owners and builders, unless the French mercantile 
navy was to disappear and the gates of French build- 
ing yards closed. The amounts of the building sub- 
sidies were arrived at by reference to the cost of ships 
constructed in this country. It was observed that a 
part of the navigation bounties went to the builder 
owing to the indirect protection afforded by them to 
the French shipbuilding industry, and this result, it is 
stated, was foreseen and desired by the promoters of 
subsidy legislation. But the increase in price paid by 
the purchaser entailed a corresponding increase in his 
expenses in the shape of insurances and interest on 
capital, and it was sought to prevent bankers and insur- 
ance companies participating in the bounties in this 
way. With that end in view, after investigation as to 
the cost of construction in the United Kingdom had 
been made, it was decided to fix the bounty at 4’5 16s 
per ton, including hull and machinery, for steamships, 





at £1 12s per ton for sailing ships of 150 tons and | 


over, and at £1 4s for sailing ships of less 
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than. 150 tons. ‘The new law also allows 
an equipment bounty to steamers —tour oan 
times per ton per day up to 3,000 tons ane 


1es between 3,000 and 6,000 tons, but above 
7,000 tons no bounty is to be given. For sailing ships 
the equipment bounty is on a smaller sc ale, and pro- 

vision is made to prevent these bounties being earned 
by ships doing no real carrving trade. The equipment 
bounty is to be allowed to foreign built ships which 
are less than two years old when they come under the 
French flag. The law, however, limits the payment of 
building bounties to vessels which will also receive the 
equipment bounty to gross steam tons and 
15,000 gross si ailing tons per annum. 

In dealing with the situation thus created the Con- 
sul-General affirms that it will still appear more pro- 
fitable for the French shipowner to have his vessels 
built in British yards, the limitation by the law 
of the annual output will not encourage French ship- 
builders to extend their yards and their plant, and thus 
enable themselves to carry on operations on an eco- 
nomical scale. In any event the experience of France 
in this matter affords practical illustration of the re- 
sults which follow from attempts to create an industry 
by artificial means, and it affords a lesson which ought 
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to be pondered by people in this country who pro- 
fess to have unbounded belief in the effic acy of Pro- 
tection. 
AUSTRALIAN AFFAIRS. 
MeLBouRNE, May 4. 
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As only one out of 52 banking returns has still to be 
received to complete the statement for the Common- 
wealth for the March quarter, it is possible to state the 
leading figures with pretty close accuracy. The amount 
of the de posits may be pli iced at about 4,104,556,000, 
against £, 100,004,000 for the previous quarter, an in- 
crease of over £:4,550,000 being shown. Advances, on 


the other hand, have fallen from £ £,87,762,000 to about 


£,860,473,000—a decrease of £1,289,000. The Aus- 
tralian resources of the banks show, therefore, an in- 


crease for the quarter of over £/5,800,000. From the 
decrease in advances wrong conclusions are occasion- 
ally drawn. It is true that there is no strong demand 
for money for any kind of enterprise 
ness is fairly active and healthy. The true cause of the 
falling off is the re payment of old advances, especially 
on pastoral properties. The reduction of indebte ‘dness 
has, in fact, considerably exceeded the fresh advances 
to traders and others. Probably the decrease will soon 
be checked, especially after all, the Australian 
banks cannot well employ the large funds entrusted to 
them without lending freely on property. The old 
source of danger and trouble still exists, but in a much 
milder form, for, on the one hand, the individual ad- 
vances are not so large as formerly and are better dis- 
tributed, and, on the other hand, the liquid assets and 
reserves are much larger. The extreme ease that pre- 
vails has continued to cause rates to weaken, and ve rv 
little money is now being accepted on deposit at over 
3 per cent. per annum for two years. Hopes of specu- 
letters are being revived, but without an influx of 
British capital on the senselessly large scale of 15 to 
20 years ago a boom will hardly be possible. At the 
same time atte mpts are bei ing made to force up values 
of real estate, which, so far, at least, as the country 
districts are concerned, are already sufficiently high. 
The growth of the value of imports may help to 
check the tendency to ease, and later on the position 
will be affected for better or worse by the production of 
a new season, and by the arrangements of Australian 
Governments to deal with m: aturing loans. Attempts 
on any considerable scale to raise money locally to 
redeem in part loans falling due in London will tend 
to arrest the growth of bank deposits. Next year, for 
_ unce, the Victorian Government has to take up a 
£ 4,000,000 loan, and it is probable that towards this 
sum a large portion of the surplus expected to result 
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i, 
on the operations of the current financial year 


» as Well 
as a loan of, say, a million from the s savings banks, 
will be devoted. While the transference o f : 





: t pe rtion of 
the public debt from London to Australia may he 
favourably regarded, the transference of the rm cessan 
funds from Australia to London may help to stiffe 
Australian rates for money. 


COMMONWEALTH COMMERCE. 
The oversea trade of the Commonwealth ; ntinues 
to expand. For the first three months of the current 
year the totals of gold and merchandise compare with 
those for the corresponding period of 190: in 
follows :- 
First Quarter, First (uarter, 
1906. 1905 Seen 
Imports £ £ £ 
Gold and specie .. 538.074 .. 345,127 .. 192.947 
Merchandise...... 10,235,389 .. 9,178,122 1,057,267 
Total imports.. 10,773,463 .. 9,523,249 1,250 214 
Exports— 
Gold and specie 5,038,097 .. 2,654,791 2,383,306 
Merchandise ...... 14,623,605 11,035,828 3,587,777 
ee _ ‘a { 
Total exports .... 19,661,702 .. 13,690,619 5,971,083 
The 


movement in imports of merchandise includes | 
the following increases, viz.—Apparel and soft goods, 
£222,109 ; and finished metals, machinery, 
tures of metals, tin-plates, &c., 4,197,162. 
other articles show moderate increases. 
in the export is largely due to exchange 
the shipment of gold being fairly profit: ible. 
increase of £3,587,777 in the exports of merchandise || 
is made up principally by three staple articles, as fol- } 
lows :—-Wool, increase, 4,1,850,878 ; wheat and flour, |) 
£547,112; and butter, £266,802. | 
With regard to the value of wool exported, it is to |/ 
be noted that it represents only the Customs entries, |) 
and that the total is liable to amendment. The ten- || 
dency is to overvalue this article, merely from careless- 1 
ness. The best guide to the value of the exports oi || 
wool that furnished by Dalgety and Co.’s annual | 
review, which is published in July. By arrangement | 
with the other selling companies, the total amou 
realised at auction for the season is ascertained. 
ports of wool since July rst last show the increas¢ 
The total up 


manufae- | 
Nearly all 
The increase || 
operations, }; 
The large || 


is 


| 

| 

Ex. 
| 

to April 30th is 1,380,242 bales, against 1,154,976 bales | 

for the corre sponding period of 1904-5, an increase | 

ot 5,266 bales. The quantity for the corre ape sonding | 


period of 1903 se for | 
the last two vears is, therefore, 430,096 ba les. I IS | 
quite possible that next season may witness an addi- | 
tional increase of, say, 200,000 bales, 
mate can be formed by about August. 


has risen while supplies have increased, 


225,2 
-4 Was 949,746 bales. The incre: 


but a better esti 


| 

} 
market || 
to \ 


" the 
t is easy 
account for a considerable propertion oF a rrowth | 
in the export trade of the Commonwealth. on 
Shipments of gold from four principal ports from | 
January Ist to Ist inst. amount to £75,879,110, against | 
4255 50,713 for the corresponding period of 1905, 4 | 
increase of £.3,128,397. The last steamer to San | 
Francisco took 310,000 sovereigns, and further remit | 
tances will, it is expected, be made. Direct shipments 
to Japan amount so far to £700, 000, and more may 
follow. The premium now “offered is, however, less 


than that at which the first parcels were eng: ged. 
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COMMONWEALTH REVENUE. 





The revenue returns of the States and the Commor | 
wealth continue to show increase, but, as pointed | 
in a previous contribution, the increase in the former 
case is chiefly accounted for by improved railway fe 
ceipts, and in the latter case by the growth of postal 
and telegraph revenue. The increase in the Common- | 
wealth revenue for the nine months ended Marc gfe | 
1906, as compared with that for the nine mo mths en _ 
March 31, 1905, is £210,105 (the tot: il yee. 
£8,981, 400, against 48,771, 301), and of this a 
£157,059 is due to the item just referred to. On . 
other hand, the expenditure of the Postman 
General's Department for the nine months shows 48 
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increase of £91,730. The total Commonwealth ex- 
penditure for the same period was 4, 3,301,260, against 
£3,142,230 for the corresponding period of 1904-5, an 
ee Deducting this sum from the 
increase in revenue, £210,105, the net improvement is 
£31,075. _ It ts desirable to take note of the figures 
on both sides of the account, for the information is 
being disseminated that the revenue will show a ‘‘ sur- 
plus ’’ (instead of an oa increase ’’) of a quarter of a 
million for the year ending June 3oth. The substantial 
character of the postal revenue is due largely to the 
minimum postage on letters between State and State 
being 2d. It is held that the Commonwealth cannot 
afford to reduce the minimum to a penny. Yet the 
Commonwealth Postmaster-General, with the incon- 
sistency that frequently distinguishes Australian Minis- 
ters when on their travels, has proposed at the Rome 
Conference a universal penny postage rate. 
COMMERCE ACT. 

Before framing regulations for the guidance of ex- 
orters of dairy produce, fresh fruit, and frozen meat 
under the Commerce (Trade Descriptions) Act, which 
comes inta force on June Sth, the Minister for Trade 
and Customs has invited exporters to hold a conference 
to consider what recommendations should be advanced 
to the Federal Government. With regard to the 
Government proposal to grade butter, great difference 


increase of £.159,030. 


of opinion has been expressed. The Government 
officials insist that the grading system should be 


adopted, although it is difficult to see how uniformity 
of practice can be ensured in such different climates 
as those of Melbourne, Sydney, Brisbane, and Adelaide. 
Representatives of London buying houses also sup- 
port the proposal to grade, holding that their opera- 
tions would be facilitated thereby. But the managers 
of the co-operative selling companies representing the 
factories are, as a rule, strongly opposed to it. The 
gist of their protest is contained in the following ex- 
tract:—-** The insistence of Sir William Lyne to en- 
foree compulsory grading of butter by regulation under 
the Commerce Act is opposed to all the first principles 
of commerce, and inimical to, and an undue inter- 
lerence with, the best interests of the producers. We 
consider the pre-judging of a perishable commodity like 
butter (which is continually undergoing chemical 
changes) eight weeks before it is marketed in London 
is misleading, and valueless to producers and con- 
sumers.’’ Apples are to be packed in cases of uniform 
size, and, with the exception of a few small varieties, 
the fruit is not to be less than a certain diameter. The 
meat-freezing companies object in foto to any grading, 
but do not object to inspection against disease. 
Final decisions have not yet been announced. The 
regulations affecting imports will be of great import- 
ance to British exporters of ‘‘ articles used for food or 
drink by man.”’ They are likely to be stringent, the 
more especially as the promotion of the policy of Pro- 
i ee that may offer is kept in view by 
g¢ Administration. 
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ARGENTINE POLITICS AND FINANCE. 
Buenos Ayres, May 11. 
THE PARLIAMENTARY SESSION. 





Co 2 i 
‘GRESS will be formally opened ‘o-morrow, and 


a ity 2 felt as to what will be the tenour of 
na ee es which will indicate the policy 
the a write inisters have resolved to adopt, for 
eas _ - } are so urgently needed in. every 
ae caghel = é ministration will not be accomplished 
an esident of the Republic really desires them, 
“s strength of will sufficient to impose them upon 

That this is doubtful has been made mani- 


Congress. 

fest by > ares ‘ . ° 

eine 4 the action of the Chamber of Deputies in refer- 
of one-half af : ; 

Sa ” half of the Chamber, all of which were approved, 
),. Pte of the frauds which, in nearly every province, 
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tainted the elec re . ° ; iff 
ted the electoral process from the initiatory Act of | working of grain elevators in different parts of the 
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itizens entitled to vote to scrutiny of | Republic, but especially on the lines of the Great 
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the elections. Dr Pellegrini denounced these frauds in 
) 4 speech delivered at the preliminary meeting of the 
| Chamber, at which the electoral Acts were sanctioned 
and the presiding officers were chosen (the first Vice- 
President is the eldest son of General Roca—a step 
towards the future Presidency of the Republic!) ; he 
| spoke in a despondent tone, recognising that, notwith- 
standing the success in the Federal capital of himself 
,and of his eight colleagues—representatives of the 
coalition of the parties of reform—the majority of the 
_‘‘old guard ”’ of reaction is still too strong and com- 
pact to permit the hope of any change in the oligarchical 
system of government to which the Republic has been 
subjected for nearly 4o years. Sketching the history of 
the evolution of the nation, he said that, by several 
stages, it had become free, independent, and organised, 
and had attained a state of order and peace, but that the 
people had not vet acquired the practices and habits of 
liberty. 

This being so, it is evident that reform, if any, must 
come from above, and the experience of General Roca’s- 
two terms of office demonstrated that Congress is 
amenable to the control of a strong will, subject only to 
the condition that due regard must be shown to the 
interests of the families predominant in the respective 
provinces. 

The President of the Republic has a divided Cabinet 

four of the Ministers belong to the coalition party, 
the other four to the reactionists, but one of these, the 
Minister of the Interior, has declared that he joined the 
Cabinet to support the President's progressive policy. 
It will soon be seen whether the new or the old ideas of 
government are to prevail. 


PROVINCE OF BUENOS AYRES. 

In the principal province of the Republic, as well as 
in the nation generally, the executive and legislative 
powers have been changed, but the new Governor and 
legislators were not chosen freely by the people ; they 
were selected by the ex-Governor, Dr Ugarte, who 
handed over the reins of power to his successor on the 
1st instant, and their election was assured by a judi- 
cious preparation of the civic registers, and by the direct 
control of the elections by the local authorities. The 
ex-Governor hopes, no doubt, to direct the policy of 
his successor, the action of the provincial Legislature, 
and the votes of the 28 Deputies sent to Congress by the 
province, and it seems probable that, with the political 
organisation which he has established, he will be able 
to attain that end, and Dr Pellegrini has predicted that 
the new Governor, though he has put forth a long pro- 
gramme of the administrative reforms which he hopes 
to effect, must bend to the influence which has raised 
him to power, or expect to meet with an opposition 
which will paralyse the action of his Government and 
force him into resignation. 

CONDITION OF THE REPUBLIC. 


Meanwhile, the country prospers, and the prospects 
of the future continue to be of the most brilliant nature. 
There has been sufficient rain to ensure adequate 
pasture for the cattle and sheep during the ensuing 
winter, and the arable land is in excellent condition for 


agricultural operations. Therefore, there is good 
ground for looking forward to another abundant 


harvest. The wheat crop did not yield so much as was 
anticipated, but the quantity of maize produced has 
exceeded all anticipations, and, as the price is unusually 
high, it is probable that the area of land devoted to 
maize will be much greater next year. Indeed, the 
official statistics recently published show that there is 
reason to fear that the supply of maize will soon far 
exceed the demand, unless new markets be found 
abroad or new uses for the grain be adopted at home. 
Probably the latter will be the case, as a disposition 
begins to be manifested for the investment of capital in 
| the pork and bacon industry. 
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Southern Railway Company, and the company will 
acquire the concession obtained by Messrs Alexander 
and Davis for establishing elevators at 35 stations on 
that railway. The capital of $2,500,000 gold, in $100 
shares, has been eagerly subscribed. The board of 
directors is a strong one, Dr Terry, the ex-Minister of 
Finance, being the chairman. The company will not 
buy grain, but will establish warehouses at the stations 
for storing it until it can be transported to its destina- 
tion. 
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DR TERRY OPTIMISTIC. 

The ex-Minister is a Professor of the Faculty of 
Social Sciences, and in his recent opening lecture to the 
students he expressed the most glowing opinions re- 
specting the material progress of the Republic, but he 
said that to make this secure, it was necessary to con- 
struct roads, railways, canals, and 
encourage colonisation by affording all requisite facili- 
ties for the exportation of the products of all parts of 
the Republic, and that $150,000,000 gold might well be 
expended upon such works. 

DEFICIENT PORT ACCOMMODATION. 


ports, sO as to 


That new ports are necessary, or that those already 
constructed must be enlarged, and speedily, is sufh- 
ciently obvious, but it has been made clear by a recent 
incident. The winemakers of San juan sent a deputa 
tion to the Minister of Public Works to complain of the 
delays experienced on the Argentine Great Western 
Railway in the transport of their wine to Buenos Avres, 
but the Minister told them that the company had added 
considerably to its rolling-stock, but that it had to deal 
with a production which had exceeded by 40 per cent. 
that of last vear. The company has another gaod 
excuse for the delavs that have occurred: it has 12 
locomotives and some wagons on board a steamer in 
the roads which arrived a fortnight ago, but which has 
not yet been given its turn to enter the port to dis- 
charge. So the Minister invited the managers of the 
other principal railways to his office, and asked them to 
lend engines and wagons to the Great Western, but 
they all expressed a doubt whether they would be able 
to do so. 

RAILWAY CONSTRUCTION. 

The Franco-Belgian company formed to work the 
De Bruyn concession for a narrow gauge railway from 
Rosario to Buenos Ayres, with a network of lines con- 
necting the towns in the West situated between the 
lines of the Western and Southern Railway Companies, 


ward with great vigour the surveys and arrangements 
for the construction of the lines. It has bought 400,000 
square metres of land next the Liniers slaughter 
grounds, and with a frontage on the River Riachuelo. 
where its terminal station will be erected, which will be 
connected with the port of the capital by a subterranean 
tramway. It has also bought 40 leagues of quebracho 
forest in the Chaco, and has neariy 1,000 men at work 
there preparing sleepers for its lines. 
has stated that the line to Rosario will be ready for 
service in two years; the railway will be connected 




































railways. The company has also acquired sufficient 
land along the course of the lines to be constructed for 
the purpose of selling the same in small farms, and thus 
creating a local traffic. 

This competition on the part of 
** sphere of influence "’ of the British companies have 
put the latter upon their mettle, and it is stated upon 
good authority that they are combining in a scheme for 
railway construction which will throw into the shade 
everything of the kind hitherto done in the Argentine 
Republic. 
nature of the scheme, but it must soon be disclosed jj 
an application is to be made to Congress this vear for 
the necessary concession. 


The strictest reserve is maintained as to the 


May 14. 
OPENING OF CONGRESS. 


The President of the Republic opened Congress on 
Saturday, and read to it a very long Message, of 















has obtained the requisite capital, and is pushing for-| paper, at the rate of 44 cents to the dollar, is to be 


there with the line of the French company of Santa Fé | gist last was $88,183,700 m/n and $16,468,500 gold. 
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capitalists, and the intrusion of their railway upon the | 
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which, a London telegram states, some of the principal 
passages have been published there, so that the readers 
of the Economist have probably become acquainteg 
with them; still, it may not be amiss to refer to the 
policy of the Argentine Government, as announced jn || 
the Message, relative to finance and public works, ! 

The Chambers assembled in the new Congress Hall, 
the interior of which has been completed, though the \ 
external work, chiefly of ornamentation, will probably || 
occupy two years more. The building gives great dis. ; 
satisfaction, in spite of the many millions of dollars 1 
spent upon it. The Senate Chamber ts too small, and wil] i 
have to be reconstructed, the accommodation for the | 
public and the Press in both Chambers is insutlicient, | 
and their acoustic properties are atrocious. In fact, | 
the requirements of use have been sacrificed to decora- | 

| 


tive objects. 

The Message has been well received by the Press | 
(except, of course, by the Opposition papers) and by | 
the public. The President seem$ to be earnestly | 
desirous of effecting the reforms and public improve. | 
ments urgently needed, and he expressed his firm | 
resolution to guarantee, to the utmost of his ability, | 
the free and full exercise by the people of their civic | 


The ex-Minister of Finance purposely kept down his | 
estimates of revenue for the past year, in order to | 
check the extravagance of Congress, and the result 
was that the revenue exceeded the estimated amount 
of the proceeds by more than $30,000,000 m/n (say 
£.2,500,000), the total having been $195,237,356 m/n. 
Nevertheless, the expenditure exceeded this amount by 





nearly $21,000,000 m/n, of which $6,400,000 was 
provided out of the proceeds of liquidation of the 


National Bank, and the remainder by the issue of 
Treasury bills and authorised bonds. ‘The expendi- 
ture included the payment of $6,000,000 gold to the 
Conversion Fund in the Bank of the State, which, 
by subsequent payments, has been raised to nearly 
$14,000,000 gold; these payments will be continued || 
at the rate of $500,000 gold a month, until the Fund } 
has reached $30,000,000 gold. That sum, it is believed, 

will be sufficient to enable the nation to return to the | 
conversion of the paper currency, which amounts to || 
$283,000,000. The denomination of the monetary | 
unit will not be altered, as the ex-Minister of Finance || 
proposed, at the suggestion of Mr Tornquist, and, 
presumably, the present system of issuing gold against 


| 

| 

| 

| 

rights. 
FINANCE. 
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Nor will any attempt be made to convert 
the Foreign Five per Cents. to a lower rate of interest. 

The temporary loan of $7,500,000 gold from the 
Banque Parisienne, obtained to assist in redeeming the 
Morgan Loan, was paid off last week, but the advance 
of $20,160,000 gold by Barings and the $10,000,000 
by the Banque l'rancaise have been renewed for six 
months by payment of 4 per cent. commission. The 
interest is 4 per cent. per annum. Apart from these 
advances, the Foreign Debt now amounts to 
$329,107,941 gold. The Internal Debt on December 





The Treasury bills in circulation on March 31st last 
amounted to $8,015,290 m/n and $1,700,529 gold 
($4,052,350 mn represents the sum paid to the Pro 
vincial Government for its land in Palermo Park). The 
floating debt amounts to about $6,000,000 m/n and 
$2,000,000 gold, 

It appears that there will not be any reduction this 
vear of inland taxation or of Customs duties. Indeed, 
even the large revenue of last year will be insufficient 
lor covering ordinary expenses, and the large sums | 
Which will be required for the public works in con 
templation :—new post and telegraph offices, con- 
tinuation of the works in Congress Hall, new building 
tor the reception of immigrants, State railways in the | 
Chaco and other territories, new warships, improved 
guns and ammunition, new prisons in the capital and 
national territories, enlargement of the port of the |] 
capital, improvement of La Plata Port and construc 
tion of other ports, deepening of the channels leading \ 
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to the ports and of the basins, irrigation works in 
( t ys . . - . . 
rious territories, canalisation of 60 kilometres of 
vi ; 7 ; 
swamp between the two arms of the river Bermejo, Fureane. 

canalisation of the river Santa Cruz, payment of | Month Ended Five Months Ended 
canallse ’ 


a long time past is fully maintained. The summary is 

| : ° . May Slst. May 3lst. 
e ,< > ~ a6 AVIOA- e . o 

| §<6,000 gold a month in bounties to the steam naviga- | 

| 

| 

' 


as follows: 


. ° Increase. Increase. 
tion company which proves successful in the tenders 


£ £ £ 
: ‘ ., | _ 1. Food, drink, end tobacco.. 20,356,992 .. 1,344,216 .. 93,934,668 .. 2,365,573 
to be presented in October next for making rapid | 1. Raw materials and articles 


passages between some European port and Buenos | yy mainly unmanufactured 16,771,448 .. 1,915,321 .. 91,235,838 .. 13,788,575 
Aon 


. Articles wholly or mainly 











oe manufactured.......... 14,087,990 .. 1,299,629 .. 66,433,829 .. 6,824,478 
Ayres. ws ade . cy . IV. Miscellaneous and un- 

Altogether a very large ‘‘ extraordinary expendi- | classified .............. 214,027 .. 38,324... 1,080,352... 110,777 
ture will be incurred next year if Congress should pass | Total...........cc- SLASOASY .. 4500400 ..SERADIAND .. SROUBADS 
all the Bills for authorising the same. However, what | iain 

\| cannot be paid in cash will be paid in 5 per cent. bonds | _I. Food, drink, and tobacco 1,574,452 .. 170,522... 7,183,569 .. 816,949 
i d in Treasurv bills. | Il. Raw materials & articles 
an pwr - os cae ee : . mainly unmanufactured 4,030,236 .. 758,004 .. 17,370,849 .. 2,722,998 
The Customs duties will also yield a much larger | 11. Articles wholly or mainly noaes 
, ’ oT : aintia , she - —. manufactured ........ 25,624,261 .. 3,481,325 .. 123,255,936 .. 16,390, 
revenue than last year, 1m spite of the suppression of IV. Misceflancous and un. 
the export duties. CUNNING 6 on nce cen ccee 490,978 .. 67,383 .. 2,148,975 .. 297,650 
] The gold in the Conversion Office (Caja de Con-| es ccsmenaies 31,729,927 .. 4,477,234 .. 149,959,329 .. 20,238,505 
version) is now about $107 ,090,000, against which ' Re-exports ceosencseceseesece 7,116,655 ee 311,222 ec 37,166,853 ae 3,511,724 
| notes have been issued at the fixed rate of $100 paper | Each of these classifications, it will be seen, shows a 
| for $44 gold. more or less substantial increase as compared with 
§ Se ; 
the same period in 1905, and the improvement extends 
\ 2 ie to almost every item in the five months’ returns. Last 
1 BU SINE S S NOTE S. month there was a falling off in the value of imports 
1 of raw cotton, though for the five months the increase 
i} 


| Saat i amounts to four and a-half millions. In exports, 
| American Rails in London.—\all Street continues to | rather curiously in contrast with imports, the largest 
| 


‘call the tune to which American Rails are dancing, and | increase for the month was in cotton goods, the next 
| the London interest in the market dwindles perceptibly. | most important gain being in the value of coal ex- 
| There is a notion, far-fetched though it may sound, | POTts. 
|} that the British public will be impelled to additional a a the Steck Buk 
|| caution in the matter of dealing in Americans after the aes eee mae ie Seach Eaakewe neue 
ee ces i ith the tinned meat trade of | senerally listless, that is no argument to prove that 
\aEagO. ae . — — ibe, may not the | trade throughout the country is less prosperous than 
\ superstructure of finance upon which the American | o¢oia) statistics indicate. Citv observers know well 
— ~— ms — eee a Mr Lawson, of moston, enough that activity in trade circles is accompanied, as 
| oe ae oa poesia en get tage and railroad affairs a rule, by an ignoring of the Stock Exchange, from the 
{| eat re ; cone vere may be ridiculed, it possibly simple reason that manufacturers can find more profit- 
ae te nas en a section of the ee — able employment for money in their own business than 
la agination can conceive a cautious speculator — . » Stock Exch: > i 
He “eer batted . sn th ae f they can in the Stock Exchange, and concentration 
aan - ee In 1 transactions in the market for | woon their own affairs is incompatible with watching 
ee oe " ae ao however, whether the | the markets in stocks and shares. Perhaps in this ex- 
losures have anv c — ; ; _ - 
cael ened ne ce ers OF oe and business is planation lies a goodly part of the cause for quietude in 
a ey So this department—the in- Throgmorton Street, although there are some who 
eee e will only be a temporary one, the public memory | trace the dulness in House matters to the results of 
ik oa notoriously short. To weigh the prospects | the Boer War, and to extravagant national and muni- 
_ merican Rails, the outstanding features for con- cipal finance. The wasteful borrowing has no doubt 
engi the prosperity of the United States On| much to answer for, but the country is fast recover- 
a ao Hr and the undoubted manipulation of the ing from the effects of the struggle, and the fact 
} aie 2. ee groups on the other. Dividend- that trade throughout the land has become pro- 
| . ms atau are now reaching a level of security sperous, even though the important South African 
nore 80 far to remove them out of the merely | markets are still all but comatose, is convincing 
gambling list. Milwaukee shares at one time were the | evidence of the power of recuperation in our commer- 
most cee counters in the market for rank specula- | (41 circles. Wherefore it seems to be unnecessary 
| tion, ‘ia “a aan . , =. ; : Z ra eat OE 
> me ee long since passed into a position as | to dwell exclusively upon the pessimistic side of Stock 
aod dividend-payers, which causes them to be Exchange business, though prophecy of an early re- 
tgarded as an investment. Atchison Common do vival would be equally out of place, because it might 
} " ° . . ° 2 , . 
the Nuctuate in the wild way which characterised | take some months before traders have either time or 
i before the corporation started the payment of inclination to seek Stock Exchange channels for the 
| ular dividends. The consequence of this raising investment of their money. The great po'nt to be 
cece re = ponte — is that many | borne in mind must be the fact of the money being at 
| avourites with the speculative divisions are now . Sa 
beyond the pale of sheer ge inthe weineal home, and in useful employment. There is no need 
all the sh : a 6» ue Y|to ask whether people have got the capital now; so 
€ shares in the list are sympathetically affected 





oe : : re ee Mane 

by money i . “1 . much is evidenced each time a tempting issue mak 

| forth "ie stringency, strike threats, crops, and so} i+. appearance, and still more by the steady absorption 
mm. An unknown quantity, too, is the policy guid- 


of sound securities which return 4 per cent., or there- 
abouts, on the money. The Stock Exchange may com- 
plain bitterly, and truly, that its markets are among 
the few from which public enterprise continues more or 
less absent, but the undoubted prosperity all over the 
country is an excellent anchor with which to secure the 
hope for greater activity in the House in days to come. 


ing the hands of the Wall Street manipulators, and so 
Ong as the market is a tool for the operations of 
“ad or less unscrupulous financiers, so long will it 
p ur under a taint in the eyes of British investors, 
| atever tide of prosperity may be enjoyed by the 


| 


| 
| 


United States and its railroads. 


ee 











Our Foreign Trade.—The Trade and Navigation Re- The Scotch Oil Trade—Working Results for 1905-6.— 


past month have appeared too late to be | The accounts published by the Scotch oil companies 
ealt with in detail this week, and our usual review | show that they have, as forecasted in the Economist of 
We are able, however, to give | April 28, declared the same rates of dividend on their 


turns for the 


d 


| 

| will appear next week. 
the princi 

| will be seen that-the favourable character exhibited for! Broxburn, 15 per cent. ; Oakbank, 15 per cent. ; 
————————— 
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pal features of the Returns, from which it|ordinary shares as were paid for 1904-5, namely, | 


TT 











A S wt ra he Mey ew - th a ” ane a 
SE eile onrenan: prremcanaegeeraeiean 7 “ 


0c net spas DCE AN a 


FS 
i 
g 
at 
a 
i 
§ is 


ee 


Me A. ee Re Oe ia 


Pi eee rl pA nt tnt ethene 


ay 
Pr 05 eb Pe! Fight yk: 25 


mtr al 
ane! 


re 


<: sdiggilieeales Wea iitan dee 


ae 


Fo 








] 























ee ei ooo 


Narellan a 


A eee. eRe enna 


et TT TT 


a 


ee LL 
- 
—— —_—_—_ 





_—_ 





954 


Pumpherston, 30 per cent. ; and Young's, 


6 per cent. 


. ~sth ‘ ‘ yr 
And these results have been attained notwithstanding | 


that the net prices received for liquid products were 
materially lower than those recovered in the preceding 
vear. The difference in values represented a loss to 
Young's of £29,500, to the Pumpherston Company | 
£20,000 ; and though particulars have not been dis- 
closed, the other two undertakings must have suffered 
correspondingly. Despite these unfavourable factors, 
the general profit and loss accounts ot the concerns all 
show an advance on those of twelve months ago, Brox- 
burn having at credit £76,170 11s 7d, a gain ol 
2d: Oakbank, £.53,391 158 9d, an increase 


A:31252 9S A:5353 . 
of £800 12s 10d ; Pumpherston, £,.98,419 Igs 10d, a 


growth of £2,704 5s; and Young's £103,412 35 5d, a 
gain of £.2,288 19s 4d. And it is satisfactory to find 
that these improvements have not been achieved by any 
sort of scrimping in the writing off for depreciation, 
or in the adjustment of maintenance charges. These 
have all been liberally dealt with. It appears that the 
financially better state shown arises from economies in 
the winning and distillation of shale, the higher per- 
centage of products recovered, and in some cases from 
benefits derived from past expenditure on new plant, 
and especially from the increase of retort power, now 
only bearing fruit. Out of the funds at their disposal 
the different managements have set aside substantial 
sums for possible future requirements, besides making 
sensible reductions in their commitments. Broxburn 
has written off £23,000 from its retort renewal ac- 
count, which compares with £20,000 a year since, and 
the balance is down to £23,416, and will probably dis- 
appear by 1907. Oakbank has a retort renewal fund of 
£15,000, having added £/5,000 just now, and for depre- 
ciation on plant the company has ear-marked ¥, 12,000. 
The Pumpherston management have gone on bread 
lines—absorbing £10,000 in depreciation, wiping out 
an expenditure for the year on improved plant of 


. 


£23,555 19s 1d (in addition to £17,204 so dealt with 
last year), and putting £20,000 to their reserve fund, 
raising it to £60,000. Beyond, they have redeemed 
debentures of the value of £15,260, and it is expected 
that the remainder outstanding, £21,770, will be paid 
off before the end of the current year. Then Young’s 
Company have apportioned £20,000 to general 
depreciation, £20,000 to the retort and plant replace- 
ment fund, and £5,285 to the fire insurance fund. All 
the concerns, it will be seen and understood, have given 
attention to the strengthening of their financial working 
position, and their present state can confidently be 
described sound. Of greater interest, probably, 
than past results, however, are the prospects of the 
trade for the future, and of these it can be safely said 
that they promise well. For one thing, the companies 
generally begin the new period with better balances 
forward—-Broxburn alone is back by some £88—than 
they had to the credit side in 1905 and the stocks-in- 
trade in hand are all lower by, overhead, no less than 
£21,381. Not for a couple of months yet will the 
contracting selling price for burning oil be fixed, but 
if no adverse change evolves in the situation in the 


as 


interval it is regarded as reasonable that an advance 
on last year’s quotation of 4d to id a gallon will be 
decreed. Already naphtha is commanding td a gallon 
above the 1905 figure, gas oils 10s a ton more, and 
heavy (lubricating) oils, 20s a ton extra. Presuming 
that these improvements, which are not excessive, are 
maintained throughout, and that the charge for burn- 
ing oil goes up 1d a gallon, the enhancement currently 
in force for both American and Russian ( 
gains to Scotch producers will be substantial. 


oils, 


On the 


whole, there appears good ground for believing that | 


the vear which has been entered upon will reflect a 
marked improvement in results on that which has just 
ae 

CiOSt . 





Preference Shareholders’ Rights.— Under this title we 
referred in our issue of April 14th last to a scheme for 
writing down the capital of Robert Stephenson and 
Co., Limited, which we considered unduly favoured the 
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ordinary shareholders at the expense of the holders of || 
ithe preference capital. We are, therefore, clad to 
(observe that the opposition to the scheme proved | 
|strong that it was never presented at thy meeting 
called to consider it, a committee of ordinary and pre. 
ference shareholders being instead appointed to draw 
up an amended scheme. These amended proposals are | 
| much fairer to the preference shareholders. They pro- 
vide that the same amount shall be Written off each 
share, reducing it from 4.10 to 4.7 10s, and that the 





| arrears 


of dividend shall be wiped out, and | 
lthat the dividend on the reduced amount shall 
be at the present rate of 54 per cent. from 
July ist next until December 31, 1407. From the 





lutter date they are to receive a cumulative dividend 
of 7 per cent., which, if it 1s forthcoming, will almost 
restore them to their original position, as 5} per cent, 
on £10 is equal to 74 per cent. on £7 10s. In the 
event of liquidation, too, the preference shares are to 
rank for the full £10, their present nominal amount, 
[in priority to the ordinary shares. If there should be » 
ie surplus profit over the amount required to pay | 
the preference dividend up to the end of 1907, it is to 

be carried to a reserve fund. Thus, while the holders |! 
of preference shares are called upon to make a con- 
| 
| 


| 





siderable present sacrifice in foregoing £46,000 
arrears of dividend, and a reduction of interest for a || 
further eighteen months, they will then revert to || 
almost their original rights. In view of the fact that || 
the company has earned no profit during the period | 
in which the arrears have been accumulating 


s) 


the pre- || 
ference shareholders, now that their priority rights 
have been fairly well preserved, will be well advised to || 
accept the temporary sacrifice they are called upon to | 
make, and, as the holders of ordinary shares can have 1 
| no real ground of complaint, it may be hoped that the || 
| directors, who have, it may be stated, placed them- | 
| selves throughout in the hands of the shareholders, |/ 
will now receive the requisite support to enable them 
to carry through the amended scheme, which will set | 
them free to devote their energies to making a success || 
{ this hitherto unfortunate undertaking. 





( 


Savings Banks and Small Holdings. \t the final 
meeting of the Co-operative Congress which has been 
sitting during the past week a paper was read by Mr 
H. W. Wolff on *° Co-operation in its Relation to In- 
dustrial Developments at Home and Abroad.’’ In the 
course of his paper the writer advocated the extension 
of small freehold land holdings, and their encourage- 
ment by loans to the peasantry. Pointing to the 
success which had attended the operations ol land 
banks where they had been established, even where 
they made advances almost to the full value of the land 
which constituted the security, he proceeded to advo 
cate the lending of Savings Bank deposits for this pur 
pose. ‘‘In Belgium,’’ he said, ‘* the entire cost was 
advanced in the best cases by the National Savings 
Bank, supplemented by voluntary committees working 
in connection with it. In this country the governors 
savings banks would not part with the money. 
were quite ready to admit that the money came ! 
the working men’s pockets, and that it was taken away 
from productive employment, but they refused to re 
cognise the logical conclusion that for that very reaso”, 
above all things, in working men’s interests and tor 
productive purposes, should the money be employe 
If the Chancellor of the Exchequer would be se anti- 
| patriotically selfish, there was no reason why they 
should persist in carrying their hard-earned savings. 
him.’’ The reference to the Chancellor of the oY 
| chequer’s is, of course, entirely 
| levant, and as regards the principle advocated, 
duty of the Savings Bank Commissioners 18 to ens® 
the safety of the deposits, and the next to provide : ‘ 
. their repayment on demand. The latter requiremen 
is, as we ver) 


‘rom 
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selfishness u 
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have frequently pointed out, V°T) i 
quately provided for even in present circumstances: | 
i : ; : ye 
| the absence of a cash reserve of any 
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find themselves much embarrassed should, as is quite | 
conceivable, any sudden occasion arise for withdrawals 
of deposits on a large scale. The possible difficulty 
would be infinitely increased were the funds largely 


A 


only by instalments extending over lengthened periods. 
The establishment of a class of peasant proprietors is 
a project which claims most sympathetic consideration, 
and might well be encouraged by means of advances by 
agricultural banks: established for the purpose, on the 
lines of the experiment which is, in fact, being tried 
at the present time in Ireland. The utilisation of the 
deposits in Savings Banks for such a purpose, how- 
ever, could not be permitted until safeguards had been 
‘nstituted, as to the necessity or nature of which no 
indication is afforded in the proposals under notice. 


ein 


asec ieee sss 





The Fall in Guayaquil and Quito Railway Bonds.— The 
heavy fall which has taken place this week in the bonds 
of the Guayaquil and Quito Railway is due to the 
circulation of statements to the effect that the Govern- 
ment of Ecuador will not’ be able much longer to main- 
tain the interest payments on these securities. It is 
afirmed on the one hand that the line has been badly 
constructed, that its revenue barely covers working 
expenses, that the resources of the Government have 
| been seriously strained in order to meet the coupons, 
land, indeed, that it has only been able to do this by 








| effect that the finances of Ecuador are not in the parlous 
lstate that has been represented, and promising that 


full and official information on all the points raised shall | 


shortly be published. That information will be awaited 
| with a good deal of interest ; meanwhile, the last report of 
{the Council of Foreign Bondholders specifically declares 
iP judging from the Messages delivered by the late 
| President in 1903 and 1go4, “the state of the national 
| finances is far from satisfactory,’ and it is also shown 
that, in order to meet recent coupons, the Government 
ll had to borrow at g per cent. from local banks. The out- 
| look, therefore, does not seem to be very promising. 
Barclay, Perkins, and Company.—The first report 
publicly issued by Barclay, Perkins, and Company, 
Limited, which includes the previous year’s figures for 
comparison, in some respects contrasts favourably with 
those of Ind, Coope, and Co. and Meux’s Brewery 
Company, two undertakings which also this year for 
the first time abandoned the policy of secrecy in regard 


March 31st last, after providing £39,344 for deprecia- 
tion, amounted to £188,482, compared. with £172,962 
lor 1904-5, and after the dividend of 5 per cent. for the 
year on the ordinary shares has been paid a balance 
of £26,610 remains, which compares with 417,875 
in the previous year. The directors report an increase 
in sales of 10,800 barrels, but regret that, owing to 
“increase in cost of materials, the effect of the 





Licensing Act, 1904, and the general depressed condi- | 


ton of the trade and other adverse circumstances,”’ 


they are unable to pay an increased dividend. In the 


balance-sheet goodwill stands at £358,988, which is 
the same as a year ago, while ‘‘ loans to publicans and 


interest accrued to date, trade debtors, and outstanding | 


5 99 ~ > 
accounts “" amount to no less a sum than £/2,675,892, 


a decrease of £112,920, and it is shown that £33,475 
losses on loans to publicans have been written off out 
of a special reserve account, which now stands at 
£191,186. The large sum referred to above is a weak 
point in the balance-sheet, especialiy as the general 
reserve amounts to no more than £460,000. It would | 


a distinct advantage, moreover, if the loans to | 
ae were shown separately instead of being in- | 
e a 


- with trade debtors and outstanding accounts. | 
“te at were done, it would be possible to obtain a | 
1 octter idea of the financial position of the company. | 
| 

| 





Mining in British Columbia in 1905,—The annual re- | 
Port of the Minister of Mines for British Columbia | 


errr eerie area aa - 





locked up in mortgages on small holdings, realisable | 


resorting to borrowing upon onerous terms. On the | 
| other hand, the company has issued a statement to the | 
| ~ 


| to their operations. The net profits for the year ending | 
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for 1905 states that the gross value of the mineral pro- 
duction last year was the largest on record, showing 
an increase of 18.4 per cent. over the year preceding 
and of 28 per cent. over 1903. The comparison with 


1904 is as follows :— 
; 1905. 1904. 
Quantity. | Value. | Quantity.| Value. 























£ ig 





Gold, placer ..... coe O88 48,465 193,860 55,765, 223,060 

eee ey os 238,660 986,620 222,042! 917,922 
ea e+» 9s 3,439,317 394,361) 3,222,481, 343,903 
Genner .occ.c-.cce lbs 37,692,251 1,175,222] 35.710,128| 915.607 
RM aakstudnckenns », 56,580,703 479,804) 36,646,244) 284,375 


Coal ....toms of 2,240 Ibs 1,384,312 830,587) 1,253,628) 752,177 
COMiacs. 4 ate i 271,785 271,785 334,102; 238,428 
Other materials ........ i 160,000 on 


120,000 


' 
4,492,239 3,795,472 
rom the above it will be seen that there was ence 
more a decrease in placer gold, but there was an in- 
crease in lode gold and in every other mineral in the 


list. A striking expansion is shown in lead, the pro- 


duction of which amounted to 56,580,703 Ibs, compar- 
ing with 36,642,244 lbs in 1904 and 18,089,283 Ibs in 
1903. The increase in lead is stated to be unquéstion- 
ably due to the effect of the Dominion Gove-nment’s 
lead bounty om two large mines in East Kootcnay, 
which are very low grade both in lead and siver. As 
regards gold mining, the falling off in the production 
of placer gold is attributed to a deficiency of water, 
due to climatic conditions, while the improvement in 
the output from lode mining was entirely the result 
of the gold-bearing copper ore smelted in the Boundary 
district. The greater part of the lode gold produced 
is, it is stated, found in combination with copper ; in 
fact, only 11 per cent. of the total output is produced 
from stamp mills, and even in these mills about half 
the values are obtained in concentrates which are after- | 
wards smelted. Special reference is made in the re- 
port to the large tonnage of low-grade ore mined in 
the Boundary district, which contributes over 56 per 
cent. of the total tonnage of the province. The costs 
of mining and smelting have been gradually reduced in 
this district until they are now reported to be the lowest 
in the world. | 
| 
i 
| 


Wills and Bequests.— The J/lustvated London News gives 
the following list of wills proved, with the amount of 
| personalty in each case :— 


Hon. Harriet Georgina Caetani Duchessa Di Sermoneta, 





late of 99 Gronvenes DIAG occ scccccceccsceckeen cece =249:539 
Mr Charles Steer, late of Forelands, Bromsgrove, 
Worcester ...... Oi cbas NCE RCKES Kbce ad nedeudasecuaes 77,483 || 
Colonel Francis Richard Walde-Sibthorp, late of Sillwood \ 
road, Brightom «<<. .<sse<+ stingedwessostneeawseenda 250,135 
Mr Henry Theodore Gaddum, late of Oakley, Bowder, j 
CRO oc kc cducassccdses SUS ACs end scdeaseusecseses 181,597 || 
Mr William Henry Richardson, late of Chessel, Bitterne, 
FRR 6 sada sovedaceene btéudieeeeeeeeGendkenxduess 160,355 || 
Mr William Henry Milligan, late of 50, Pall Mall ...... 75,437 |} 
Rev. Thomas Street Millington, late of Eversleigh, | 
Clarendon place, Leamington .......... a ktdhon vane 55.359 | 
REPL INN RRA 1 
Tue Agent-General for Western Australia has re- | 
ceived a notification that during the month of May, |; 
1906, 47,622 ounces of gold were entered for export, li 
| while 109,399 Ounces were received at the Perth branch || 
of the Royal Mint for coinage, giving a total of 
157,021 fine ounces. The total export and Mint re- 
‘ 


turns for the month of May, 1905, amounted to 157,685 
fine ounces. 
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Foreign Correspondence. 


FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
7 Paris, June 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR 
Jane 7, 1906. May 51, 1906. ome 8, 1905. 
f e f ec ed e 
Capital of the Bank 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capital 
1s57) es — * . Te = 8,002,313 54 8,002,313 54 $002,313 54 
Reserve of the Bank and 
its tenaches mz jab _ 22,105,750 14 22,105,750 14 — " 
Reserve of landed property 4,000,000 0 4,000,000 0 aes “ 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407, 


Notes in circulation....... 4,626.654,385 0 ..4,771,77,080 0 ..4,345,006,865 0 


Interest on securities trans- 


ferred or deposited .... 22,226,231 79 18,546,673 76 20,670,272 74 
Bank notes to order, re- 

ceipts payable at sight.. 10,510,083 69 10,529,881 8 9,744,247 53 
Treasur °C t current 

“creditor... .... 163,234,986 81 .. 215,825,816 27 .. 200,412,606 67 
Current accounts. Par s..., 490,743,042 68 .. 475,933,893 12 .. 471,340,367 54 

Do branch banks .... 6,583,650 O .. 118,042,572 0 73,507,273 0 


1,4€3,859 81 
11,013,862 30 


Dividends payable .. 1,224,520 81 1,279,772 81 


Discounts and sundry inter- 


Berek eh keane sehne § 15,223,038 11 14,655,155 24 .. 
Rediscounted the last six 

I « sincutiaces deen tk ek 2,000,000 0 2,000,000 0 .. 1,350,000 0 
ED Usheevecccsssesice 131,530,524 46 158,662,079 73 106,657,287 80 


Total ....seceeeee-5,774,945,971 19 . .5,466,122,150 23 


CREDITOR ; 
Cash in hand and in branch f c e ce 
banks vc eves sees «400,285,666 78 ..4,004,460,740 77. .3,977,412,118 36 
Commercial bills overdue. . 127,253 98 59,378 25 21,796 98 
Commercial bills discounted 
in Paris not yet due.... 267,359,828 21 .. 412,825,314 60 .. 177,239,520 17 
Treasury bills ; ; 68,709 95 ° 168,U61 <7 
Commercial bills, branch 
banks eee 431,296,653 O .. 537,839,265 0 .. 292,875,795 0 
Advances on deposits of 
bullion ... as il 1,652,000 0 3,834,000 0 301,000 © 
Do in branch banks...... 7 ‘ a ns sg 
Do in public securities .. 165,550,509 84 163,651,501 98 .. 167,058,810 12 


Do by branch banks . 343,118,350 O .. 327,540,093 O .. 311,811,522 0 
Advance to the State (Con- 
ventions, June 9%, 1857, 
and March 29, 1878) .... 
Government stock reserve 
Do disposable. .. 
Rentes Immobilisées (Law 
of June 9, 1857)...... ; 
Hotel and furniture at the 
bank and landed pro- 
perty branches .... 


. 180,000,000 0 
12,980,750 14 
99,627,069 47 


- 100,000,000 0 


. 180,000,000 0 
12,980,750 14 
99,627,301 23 


- 100,000,000 0 


180,000,C00 0 
12,480,750 14 
99,627,069 47 


100,000,000 0 


30,644,168 13 30,749,168 13 29,248,508 10 


Expenses of management.. 6,432,481 9 5,644,356 &0 6,150,967 24 
Employ of the special re- 
serve .. 8,407,444 16 8,407,444 16 8,407,444 16 


.. 124,849}349 55 |. 102,818,955 46 


. .6,012,468,431 85 


Sundries ... - 127,394,685 44 


. .5,466,122,150 23 


_.5,774,945,971 19 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
BR nkdt elt neieda usin yan ine raashia ness 5,824,926 232,997 
DECREASE. 
Francs. £ 
Cireulation ...... Rees ace 145,322,695 5,812,908 
Treasury account.... 52,590,830 2,103,633 
I ir nnccnaukdsstbanayccnncwne 16,549,77 661,991 
ON PR nhbcbincbine Sate 251,939,388 10,077,575 
BANK OF FRANCE RATES. 
RII saticAiiettn dd ibiai a int ab wulsnsints hal nind ph bitbmemanios e 3. 
Advances on bullion vk bcnbeddeseas scans 1 
Advances on public securities .............cccccccessccces 34 


The payments at the end of last month reduced the 
circulation and the discounts in a large measure and 
brought in some coin, to which the increase in the gold 
is due, as the importations have quite ceased. The 
London exchange is, however, easier, at 25f 174c, a 
decline of 2}c on the week. It is, however, sufficiently 
high to prevent the purchase of gold on that market. 
Gold 2of pieces are being taken for Italy. 
count is easy at 2} per cent. 


Private dis- 
The Bank has gained 
£185,993 on the week. The cash to-day was composed 
as under :— 


————June 7.——. -—— —RMay 3].—— ~ 
Frances. £ Francs. £ 
Gold.... 2,945,826,820=117.833,073 .. 2,941,176,972= 117,647,079 


Silver .. 1,064,458,846= 42,578,354 .. 1,063,283,768= 42'531'350 


ee ee _—— 
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4,010, 285,666 = 160,411,427 .. 4,004.460,740 = 160,178,429 


The following were to-day’s-closing prices and the 
variations on the week :— 
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June 7. May 31, -| 
Par. : 2 on ' i 
Three per Cents. ...... oh COC lw 6 COULCULO Ck. 0 0% 
Redeemable Threes.... 100 .. 9855 .. 9819 4 0 4 H 
OR. cavenienes ee -» 100... 105 374 .. 10580 — 9 ay 
Austrian Gold 4 % 100... 9970 .. 9960 4 0 10° 
Spanish Exterior ...... 100... 925 .. 925 .. 
Russian Old Threes.... 100... 6725 .. 68 0 — 9% 
Turkish Fours ........ 100... 9640 .. 9590 + 4g 5p 
Egyptian Unified ...... 100 .. 106 25 106 25 .., 
Bank of France Shares. 1,000 .. 4.030 0 ..4,012 0 + 3g 
Banque de Paris ...... 500 .. 1,592 0 ..1,598 0 6 0 
Comptoir d’Escompte.. 500 .. 655 O .. 655 0 
Crédit Lyonnais ...... 500 .. 1,160 O ..3,163 0 3 0 
Crédit Foncier ........ 500 .. 700 0 .. 703 0 3 0 
Suez Canal........ «eee 500 ..4,650 0 ..4620 0 + 3 9 
Northern Railway .... 500 ..1,783 0 ..1,790 0 7 0 
Western Railwav...... 500 .. 875 0 .. 870 0 + § g 
Orleans Railway ..... - OO ..3008 0 ..130 0... 
Fastern Railway ...... 500 .. 900 0 .. 895 0 + 5 9 
Lyons Railway...... -- 500 ..1,300 0 ..1,310 0 10 0 
Southern Railway .... 500 ..1,160 O ..1146 0 +14 9 
Rio Tinto Ord. .... eoes 200 ..1,691 O ..1670 0 + 21 9g | 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com. | 
prised in the table above :—Brazilian Fours gof goc, + | 
5oc ; Portuguese Threes 71f 50c, + 30c; Chinese Fours | 
97f 35¢c, + 35c; Ottoman Bank 674f, + 5f; Meridional 
ot Italy Rails 812f, — 3f; South of Austria Shares 1fof, 
+ 14f 50c ; Old Bonds 344f, + 2f; North of Spain Shares 
230f, — 14f; Bonds 375f 25c, — .6f 75c; Saragossa | 
Shares 382f, — 17f; Bonds 4o9f; Tharsis Shares 17Sf, 
+ 14f 50c; Cape Copper 165f 50c, + 10f; De Beers | 
447f, +2f; Chartered Company 41f 25c, — 25c; Con- || 
solidated Goldfields 106f 50c, — 50c; Ferreira 475f soc; | 
Geldenhuis 9g5f 50c; Geldenhuis Deep 165f, — 5f; | 
Transvaal Land 57f 50c, — 50c; Buffelsdoorn 5f 750, | 
+ 75c; Randfontein Estates 42f, — 1f; Robinson Mines | 
207f, + 50c; Oceana 21f 75c, — 2f; Simmer and Jack | 
32f 50c, — 3f; East Rand Proprietary 122f 50c, — 1f; | 
Durban Roodepoort 32f; Rand Mines 156f 50c, — 1f; | 
Lancaster 11f, — 2f 25c; Village Main Reef t1o2f, —| 
1f 50c; May Consolidated 64f, — 1f. I 

The semi-official contradiction given to the reported | 
imminence of the issue of a French loan has not hud | 
the effect of strengthening Rentes, as they are now | 
menaced with a fresh danger from their inclusion in 
an income-tax. The consequence is that they have | 
continued to decline, and had lost a-half since the | 
middle of May, although a quarterly dividend will be | 
deducted next week. The weakness was accentuated | 
to-day, and they receded a further quarter, but Re | 
deemable stock, in which little business for the account | 
is done, was not affected. Russian bonds fell gener- | 
ally a-half on the day. Italian bonds are lower on the | 
week, on the revival of reports of a not distant com | 
version. i 

The Cabinet decided unanimously, in a council held | 
this week, on adopting the proposal of M. Poincare, | 
Minister of Finance, to establish an income-tax, and 
he was charged to draw up a Bill for presentation to i 
the Chamber. His plan is said to be to follow the | 
English system in a certain measuré, by creating | 
cedulas, or classes of income to be taxed separately. | 
No declaration would be demanded excepting in the | 
cases in which the taxpaver claimed a reduction in the | 
rate according to which he was charged. M. Poincare 
is said to repudiate the idea of making the tax pro 
gressive, but would arrive at the same result by calling 
his method regressive, by which he would evade the 
obnoxious word. His idea, not a new one, is to Nx 4 
high rate as a maximum, and reduce it by steps dow? 
to a point below which the tax would cease. He has; | 
however, compressed his estimates of expenditure 0) 
his Budget for 1907, and now only requires 150 millions 
(£.6,000,000) to make both ends meet. The few details 
that have transpired are so contradictory that before 
criticising them the Bill itself must be waited for 
M. Poincaré is reported to have stated that the | 
income-tax would be only a substitution for other | 
existing taxes to the extent that the other members 

i 





! 
| 
| 


of the Cabinet will consent, but he intends t0 
remodel or increase some exising taxes, © 
pecially the succession duties. It has been remaria | 
that in April last M. Poincaré made a spee 
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‘n the Senate in which he described the financial | Receipts from shipping on the Suez Cana! ‘1 May : 
situation as so satisfactory that the Senators voted the | amounted to 10,350,000f (£414,000), against ‘ 
affichage, which is the posting of a broadsheet reprint | 9,310,000f (4,372,400) in the same month of 1905, and . 
of the speech outside the Mairie of each of the 35,000 | 9,200,000f (4,368,000) in 1904. The totals in the five iy 
communes in France. That was, however, before the | months were :—1906, 48,473,042f (41,938,922) ; 1905, : 1 
elections. Those are now over, and the same Minister, | 51,087,340f (£.2,043,494) ; 1904, 47,693,200f | EE 

| : 
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in a speech to his constituents at Commercy, revealed | (£1,907,728). The dues were reduced from 8f 50c per 


aS ss ss Sea | 





the real situation, which has not received the same ton to 7f 75c on January tst last. ; 
publicity. The journal, the Matin, usually well in- | VE 
formed, declares that the Minister will propose to | te ae Ee 
extend his income-tax to Rentes, which all previous THE UNITED STATES. ; 

Governments have hesitated to do on the ground that | | 

it would be a breach of faith with the fund-holder. | (FROM OUR OWN CORRESPONDENT.) t 
This would involve the payment of the tax on invest- New York, May 29. ab 
ments in foreign State funds, which are now exempt In financial circles public interest was about divided iF 


from all other taxes than the stamp duty. French 
Governments have abstained from taxing foreign 
funds from a fear of reprisals. 

The Suez Canal Company have now published their 
accounts for 1905 in view of the annual meeting of 
shareholders, to be held on Tuesday next. The 
capital account on December 31st amounted, for con- 
struction, to 606,048,456f (4.24,241,938), an increase 
of 4,647,497f (4,185,900) on the year for improve- 
ments and maintenance ; the property of the company 
in lands, buildings, and material to 48,308,65o0f 
(£1,932,346), and the liquid assets in cash at banks 
and investments, temporary or permanent, to 
23,144,875f (£4,025,795), making a_ total of 
777,501,983f (431,100,079). The liabilities were for 
share capital and debenture issues 472,999,399f 
(£18,919,976), of which about 75 millions (43,000,000) 
had been redeemed ; the amortisation and insurance 
funds amounted to 39} millions (4:1,580,000) ;_ the re- 
\ceipts expended in construction or improvements to 
|| 131 millions (46,040,000) ; the reserves, statutory and 
a to 314 millions (4.1,260,000) ; debit accounts, 


within a week over the favourable significance of the 
Pennsylvania Railroad Company having virtually 
opened the way to further French investments in 
American securities by placing a $50,000,000 issue 
with French bankers at about 4} per cent., and the 
discovery-—through the Inter-State Commerce Com- 
mission’s inquiry, under Congressional resolution, to 
learn how far railroads are tied up in the coal and oil 
business—that Pennsylvania Railway officials, some 
of them of high rank, are ‘‘ grafters’’ of distinction. 
Deplorable, almost disheartening, as were the revela- 
tions of acceptance of presents, some of them fortunes 
in Coal Company stocks, others in cash of any amount, 


no matter how small, by Pennsylvania Railroad Com- 
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pany officials, and notwithstanding the space given to 
them in the newspapers, it is doubtful whether they 
have yet had any material effect on quotations for 
Pennsylvania Railroad shares. On the other hand, the 
strength shown by Pennsylvania in the stock market 
is thought to be due to purchases on the Paris 
announcement of a successful flotation of $50,000,000 
of 44 per cent. obligations within a fortnight after 
placing $50,000,000 of 5 per cent. notes with Kuhn 
Loeb’ and Co., to run eighteen months. There is little 
doubt of the Pennsylvania’s self-assumed title of 
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8} millions (£340,000); net profits on the year, 
171,173,521f (42,846,941), of which  23,943,662f 

(£957,740) have already been distributed, leaving 

47,229,859f (41,880,194) for supplementary dividends ; 
|} asum of 15,672f (4,627) to be carried forward with the 
fractions of millions in the other items makes up the 
| 


i 


iw of 777,501,983f (431,100,079), as in the assets. 
€ gross receipts in 1905 amounted to 117,308,196f : : : 4 
5 P JOS 79309519 ‘* America’s premier railway,’’ and it is no secret that 


| (£4,692, 328) and the expenses to 40,984,184f . ° 

| (41,639,367), which included 4,000,000f (£160,000) the company has planned, and is carrying, enormous 
carried to the amortisation fund and 250,000f (£10,000) | Projects for a heavy expansion of facilitics, for exten- 

| te inourance. The balance of receipts over expenditure, | sions and terminals and tunnels of great cost, and for 

| alter deducting 2,289,720f (491,589) for the ordinary greatly increased equipment, all of which are expected 


reserves ¢ i = a ~_ ° . . ° 
a and adding 154,901f (46,196) brought over | to increase its earning capacity, and so warrant the 
rom the previous year, amounts to 74,189,193f 


| (42,967,568). The board will propose to take from prepneen meee mg ee prance 976 
ithat sum only 71,173,521f (£2,846,941), to add draft on net earnings may 6¢ is inferred from the fact 
| 3:000,000f (£120,000) to the special reserve, and carry | that with the Kuhn Loeb and Paris issues it will bring 
| forward 15,672f (£627). The dividend will come out | the total of new obligations placed within eight months 
| Per ordinary share at 126f 33c, or, with the 5 per cent. | up to $200,000,000, and furnish 2 grand total of all 
paid as interest, at 151f 33c gross, and 141f net, the | outstandir; Pennsylvania stoc!., bonds, and notes of | 
same as paid for 1904; the. redeemed shares will | about S...:,400,000. On January 1, 1902, the corre- 
receive the same, 126f 33c, without the interest, or | sponding total was $292,165,000, pointing to an in- 


- 50c net ; the founders’ shares 71f 17¢ gross and | crease of more than $302,234,000, or over 50 per cent., 
Ht 3c net. . 
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_ The net dividend is shared among the | in less than four years and a-half. Even now bankers 
recipients in the following proportions per| are quite sure that this does not mean the end of 
cent. :—Shareholders, 71; the Egyptian Government, | Pennsylvania’s borrowing, though they do not antici- 
'5 per cent., exclusive of the share dividends received pate any further issues in the near future. With such 
by the British Government : founders, 10; directors, | a showing as this of expansion and financial credit, 
2; and employés, 2. the impression created by the disclosures of 

rade returns for the colony of Indo-China in 1903 | favouritism to coal companies in which Pennsylvania 
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- favourable. The total movement amounted to | officials were stockholders, some of the latter without 
| 423,317,932 (£4, 16,932,717), which was an increase of | the payment of a cent, and following close on the heels 
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1:945,581f (43,277,943) on 1904, and of 106,673,020f | of the insurance, beef-packing, and Standard Oil ey 
| '£4,290,921) on the average for the five preceding Company scandals, causes a feeling that the poison of } 


| *€ars. The imports, amounting to 254,560,274f| graft has permeated further than even some of the 


(410,182,411), gained 69,564,615f (£2,782,584) on the | pessimists have supposed, and that the situation 1s not 
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si ane the exports of 169,757,653f (46,790,306) | without a serious side is shown by the hurried change 
| S€ 10,785,425f (£671,417). in the vacation plans of President Cassatt in Europe, e 
Par ‘S Stated that M. Luzzatti is, about to come to! and that gentleman’s sudden sailing for home. 
| aig See conclude the operation for the conversion of Wall Street bankers have taken some encourage- 
a3 alian debt. The interest would be recuced to| ment out of the last Pennsylvania loan, that in Paris, 4 
| 9 cent. from December 31, 1911, and afterwards | through the inference that the Paris market may : 
: © 32 Per cent. : make further investments in Americans, a field in '@ 
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| and other employés. Before the Pennsylvania Legisla- 
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which it has not done much since it had what is 
described as an unfortunate experience with some El 
Paso bonds a generation ago. This brings it to mind 
that American short-time obligations or borrowings in 
Europe are estimated at ahout $400,000,000, no small 
share of which will fall due in a comparatively short 
time. The increased ease in the European money 
market, of course, suggests that renewals may not be 
difficult to make, on which reflection, in considering 
the outlook, one may have to rest. Our heavy export 
totals are not being followed with as large increases 
over imports as formerly, when our foreign commerce 
was of smaller volume, and this fact, followed with 
reduced holdings of American securities’ in Europe, 
does not promise as rapid cancellation of our in- 
debtednesses abroad through the so-called favourable 
balance of trade as would otherwise be the case. One 
offset much discussed is the estimated total payment of 
about $80,000,000 which will have to be made by 
foreign fire insurance companies in settlement of losses 
at San Francisco. Only a part of this has been re- 
mitted thus far, and it remains to be seen whether the 
remainder will be settled through payments from 
balances held here, sales of securities, or shipments of 
gold. 

The New York stock market has continued quite 
irregular, but with rather more strength. Trading has 
been almost wholly professional, with the public and 
the banks well out of it. The anthracite coal roads 
seemed to feel the effects of the interest shown rela- 
tively more than most other specialties. The Street 
looks for a continuation of an irregular and generally 
dull market interspersed with spurts of activity. 
Money promises to continue relatively easy for some 
weeks, possibly until the crop demands of August 
make their appearance. Crop reports, on the whole, 
are quite favourable, and monthly railway earnings 
are still running ahead of former years. 

There was a sudden change in the general outlook 
for relieving the metropolitan money 'market on May 
28th, when Secretary of the Treasury Shaw unex- 
pectedly announced that he had decided to make no 
further special deposits of gold with national banks 
for the purpose of facilitating imports. As it had been 
taken for granted by the financial world that this 
policy on the part of the Treasury was to be permanent, 
there was some surprise manifested. It is now ex- 
plained that the Secretary’s action in enabling national 
banks to import gold without loss of interest during 
the period of transmission, by lending gold to such 
banks on application without interest, was an emer- 
gency measure only. The Secretary, by inference, 
therefore, regards the emergency situation which in- 
duced him to lend Government aid to banks wishing to 
import gold as having passed. The significance of 
this situation to-day is that sterling exchange would 
have to decline some fifty points before the yellow 
metal could be profitably imported. Local bankers 
were divided in their opinion as to the likelihood of 
near-by importations, some contending that more will 
come this way owing to the Pennsylvania Railroad 
Company's Paris flotation, while others believed that 
remittances on that account would be delayed, some 
of them probably until autumn. 

Wall Street has been quite stirred up over the later 
rumours that President Cassatt is to be forced out 
of his position as the head of the Pennsylvania Rail- 
road Company, and that George F. Baer, president of 
the Philadelphia and Reading, ally of Pennsylvania, 
will succeed him. Many whose opinions are worth 
something scout the whole story, notwithstanding the 
widespread opinion that it would have been almost 
impossible for President Cassatt to have been ignorant 
of the coal company “‘ grafting ’’ by his lieutenants 





tive and the Pennsylvania Railroad stockholders’ and 
the Inter-State Commerce Commission’s investigations 
of the great railroads shortcomings in this direction 
are ended it will undoubtedly be necessary for Mr 
Cassatt to prove his ignorance of what was going 
on, in order to maintain his present position. 
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GERMANY. | 

(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 6. | 
The tendency of the money market since the begin. 
| 


ning of the new month has been pretty steady. Rates | 
show no considerable weakness, but money is on hao 
in abundance. Toward the end of last week the rate 
of private discount seemed on the point of falling, but 


it was kept up by the large volume of short bills offer. 


ing. The rate has been stationary for above a week at 
3%, but to-day it advanced to 34 per cent. The See. 


call commands about the same rate, but some is placed 
at lower figures. The return of the Reichsbank for 
the final week of May showed about the same outgo | 
as at the like date of 1905. For a week the market || 
has been discussing the prospects for a further redue- 
tion of the official rate of discount to 4 per cent. The 
question of a further reduction was discussed by the 
managers last week, but it was decided to await near. 
by developments before taking any action. The ex- 
pectation of an early reduction, however, is encouraged 


handlung is lending till June 20th at 34. Money at 
« Hl 
| 


on the bourse, where it is giving a pretty firm under- | 
tone to a market in which general dulness prevails. 
Home Funds and municipal bonds continue very | 
weak. The recent 3} per cent. loan is still steadily | 
offered, and the quotation has now dropped to 99.60, 
which is 5¢ pfennigs below the price whict. general 
subscribers paid at the subscription in April. 


German 


fire insurance companies have latterly been selling | 


large blocks of German, Russian, and Austro-Hun- | 
garian loans in order to get money to pay losses at | 
San Francisco. The Pension Administration, too, is | 
again in the market, asking offers for £850,000 In- | 
perial and German State loans, which will be sold | 
These offers have given a new downward H 
The Imperial and ] 


to-morrow. 
push to the Funds in question. 
Prussian Threes have lost 50 pfennigs since the May | 
setthkement, and 1.50 since the March settlement. 
Municipal 34 per cent. loans continue to be thrown 
upon the market in large amounts, owing to the recent 
failure of several first-class municipalities to borrow | 
at that rate. The expectation that cities will have to | 
return to the 4 per cent. denomination for future bor: | 
rowings is thus strengthened. | 
Their latest efforts to borrow at 3} per cent. are } 
meeting with but slight encouragement. Cologne !s | 
asking for tenders for an issue of £/1,800,000 at that | 
denomination, but it is credibly reported that the See: | 
handlung and the group of banks which regularly Jom | 
it in buying municipal issues, have already refused to 
make a tender at 34 per cent. Frankfort is also trying 
to negotiate a loan of £600,000 at that rate, but the | 
bankers of that city, it is said, show little inclination | 
to take it. Essen has decided to adopt the 4 per cent. 
rate for the £600,000 loan which it is about to Issue, 
and Dortmund, which wants to borrow about 
£, 1,500,000, is expected to have to do likewise. Several 
municipalities are still going through the formality or | 
asking for tenders at 34 or 4 per cent., but the latter | 
rate is expected, in all such cases, to prevail. 
The renewal of political uncertainty in Austro-Hun- | 
} to. people | 
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garv last weck was a keen disappointment 


here who had invested in the securities of the Dual |) 
Monarchy under the belief that it was at length | 
approaching a period of more settled conditions. Last | 
week Austrian and Hungarian Funds were sold in large | 
amounts, but found buyers without any considerable 


chiefly f0F | 


difficulty. They were apparently bought 4 
ceased, ane | 
{ 


Austrian account. This selling has now 
for several days a very active demand for several Aus | 
trian railway stocks has prevailed. 

Russian Funds and railway securities, whic! 


sold pretty heavily during the first half of last week, 
7 . — 
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eround later under the influence of the better 
rn » + . ry 
tend ary reported from London and Paris. There had 
cl Ny ° ° 
been considerable short selling by people who believed 
that trouble was brewing between the Duma and the 
| overnment, but the prospect cf a more moderate 
| eourse on the part of the Duma is now looked upon 
| as brighter, and the short sellers of Russian Funds 
roo been compelled to cover. The general feeling 
abou the Russian situation, however, is still one of 
} 
| 


. 1 
gained 
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considerable uncertainty, and this feeling was reflected 
-. 4 further fall ef Russian bonds vesterday and to-day. 


| 
i} in 

|| Several foreign railway stocks have for above a week 
|| presented a striking exception to the general dulness 
Doe the bourse. Since the settlement ‘* Lombards ™ 
| (Austrian Southern Railway) have risen 4.35. The 


1 { 
i | fi ; ° 
‘| Prince Henri Railway of Luxemburg has advanced 
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| 4.00, upon a steady and considerable increase in its | 
| 
| 


earnings. Anatolian has also put on _ 2.40, 
|| Canadian Pacific 2.00. The demand for the latter has 
‘| been intensified through the latest weekly report, show- 
1 ing large gains in earnings. Similar reports from 
|American railways in general keep up a good demand 
| here for transatlantic stocks. 

| Estimates of the dividends of the several coal and 


Berlin bourse are being handed around among 
traders, nearly all showing considerable increases over 
Il last year. These estimates, which are for the busi- 
li ness year ending with the current month, are based 
| partly upon published official reports of earnings for 
‘| the first three-quarters of the year. The Bochum 
| Guss-Stahl Verein is expected to distribute 15, against 
|12 per cent. ; the Rheinische Stahlwerke 12, against 
'g; the Deutsch-Luxemburgische Company 10, against 
18; the Laura Company of Upper Silesia 10 to 11, 
jagainst 10; and Harpener Coal 11, against g per cent. 
| The textile industries of the country are in a very 
flourishing condition. Wool and worsted spinners 
} report that the market has. seldom been in so favour- 
{| able a position, the past month having brought no 
| abatement of business activity. The spinners of carded 
|; wool complain that yarn prices have not risen in pro- 
‘| portion to the higher wool prices. Worsted spinners 
regard prospects for the future as very promising, and 
| See no reason to expect a fall in the present high prices 
|| of their product. Shoddy spinners were able to advance 
| their prices considerably in May; hence, consumers 
have adopted the policy of buying only for immediate 
)Consumption ; but the spinners are fully employed 
|Cotton spinners have large orders on their books ; 
| these extend in the Gladbach district to five or six 
months. Irom that region it is further reported that 
| 
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| 
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| 
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the demand for some kinds of yarn can hardly be met. 
From the woollen goods industry a quieter tone in new 
business is mentioned, consumers having largely placed 
orders for immediate needs, and hesitating to order 
more goods at the present high prices. Price advances 
in blankets and carpeting have recently been made. 
The demand for coarse cotton prints, especially for 
€xport, has undergone a considerable increase within 
the month, and muslin weavers have orders to the end 
of the year. 

Germany's foreign trade for April amounted to 
4,019,000 tons in imports, as compared with 3,401,000 
in March, exclusive of merchandise returned in cubic 
Metres, in pieces, and in casks. 
ol goods returned by the piece, in cubic metres, hecto- 
litres, and bottles, amounted to 3,291,000 tons, being 


“ §4in of 318,000 tons over March. 
Iron rose to 


I- = 


25,791 tons, chiefly from England, as 
rolled '1,700 tons in March. The exports of half- 
ole 1 > 

a steel products reached 31,748 tons, as compared 


| 
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1 with 2= QQ e ‘ 
teeta 9 tons in March ; steel beams, 32,000 tons, 
} ‘ 26,000; and bars 9,378 tons, against 8,864. 


Exports of j oO 7 
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oe of steel rails dropped from 10,750 to 7,876) 
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movement of shipping at the port of Hamburg 
first five months of the year shows a consider- 
Arrival ee over the corresponding months of 1905. | 

“Ss Increased from 5,924 vessels to 6,418. 
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Correspondence. 


PARLIAMENTARY TIME. 


TO THE EDITOR OF THE ECONOMIST. 

Sik,—I have always read the political articles in the 
kcONOMIST with admiration for their practical wisdom 
and their rare impartiality ; but, for the first time, | 
feel inclined to remark on the view which your journal 
has taken on a matter of considerable and immediate 
importance. 

In vour article on ‘* Parliamentary Time and Legisla- 
tion *’ you indicate a disbelief that, in grand Com- 
mittees, Bills can be passed correct in their legal 
details, and in such a shape that the objects aimed at 
by Parliament will not be overset by the courts of law. 
You likewise express an apprehension that, where a 
Grand Committee does its work well, the House of 


ee 


Commons will spoil the measure on report. 


In the Session of 1894 the Local Government Bill for 
Scotland was considered before a Grand Committee, 
containing all the Scotch members, with a certain ad- 
mixture of English and Irish members, who took but 
little part in the proceedings—unless, indeed, they were 
themselves Scotchmen. The experiment was most 
satisfactory. A sort of collective public opinion soon 
established itself in the Committee. Trivial and tedious 
speakers, and still more deliberate obstructors, soon 
ceased to trouble the discussions, and the talk was brief 
and businesslike, often spirited, and always to the 
point. The measure was of wide scope and infinite 
detail ; for it set up the system of parish councils in 
Scotiand, and greatly altered and amended the county 
administration, and the central local government of 
that country. When the Bill came back to the House 
of Commons it was considered on report, but the 
House showed a very strong disposition to accept it in 
the form in which it passed the Committee, and the 
alterations were few, and did not affect injuriously the 
legal accuracy and efficacy of the clauses. 

On the technical perfection of the measure, or with 
regards to its recent and present operation, I am not 
qualified to pronounce. But the late Lord Justice- 
General, Lord Kinross, whose legal authority was un- 
surpassed in Scotland, told me more than once before 
his death that there had been little or no litigation with 
reference to the provisions of the Act, and that, in the 
view of the Edinburgh Law Courts, it carried out faith- 
fully the intentions with which it had been framed.—I 
remain, Sir, your obedient servant, 

Grorce Ortro TREVELYAN. 

Welcombe, Stratford-on-Avon, June 4, 1906. 





SHIPPING IN PARLIAMENT. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article on this subject, while admit- 
ting the differences between sea employment and land 
employment, you say that, if the principle of work- 
men’s compensation is accepted, the shipowners must 
simply adjust their backs to the burden, and that it 
will merely become a question of insurance. 

The Home Office Committee appointed by the late 
Government, while recommending that seamen should 
have compensation, inter alia, reported :—‘‘ White fully 
conceding this principle, and recommending that effect 
should be given to it without delay, we do not con 
sider that the provisions and machinery of the existing 
Act can be applied to seamen, and for many reasons ; 
and their report gives at some length conclusive 
reasons for this finding. Further, they express the 
opinion ‘‘ that a case appears to be made out for State 
contribution,’’ and they suggest that a scheme of com- 
pulsory insurance should be adopted. To deal with 
this subject adequately would occupy more of your 
valuable space than I can ask you to accord, but 


' perhaps you will allow me to say that in altogether 
‘ignoring the recommendations of the Committee the 


Government is, in my judgment, committing a grave 
error. To adopt this course without any explanation 
whatever is adding insult to injury. 
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With all respect, it does not dispose of this com- 
plicated matter by saying it is merely a question of 
insurance. Assuming that compensation should be 
granted, is it not of importance that it should be done 
in an equitable and economical manner? It is true that 
one can insure anything at a price, but the price may 
in this case prove gravely prejudicial, possibly fatal, to 
the shipping industry. British shipowners have to 
pay higher wages and provide better and dearer food 
than foreign shipowners, our shipping labours. under 
a rigorous Merchant Shipping Act, and to impose 
on it a much heavier compensation burden than 


is borne by our competitors may endanger our 
maritime supremacy. Not one sailing ship in 


ten is paying expenses, and now 4.200 a year or 
so is added to the disbursements of each ship, and 
the owner has ‘‘ to adjust his back,’’ but, after all, it 1s 
not the immediate effect on individual owners that 
ought to be considered so much as the permanent 
bearing of legislation of this character. In the present 
instance it would seem that the Government, in their 
desire to accomplish what they regard as a laudable 
object, are legislating without knowledge and without 
judgment.—-Yours, Xc., 


IF. C. GARDINER. 


Glasgow, June 6, 1906. 








Rotices of Books. 


The Mining Manual, 1906. By Walter R. Skinner. 
21s. London: 11-12 Clements lane, E.C. 

The new volume of Mr Skinner’s valuable record 
is remarkable for the fact that it is smaller than the 
last edition, a circumstance which emphasises the lack 
of interest in mining shares during the past year. 
There have been a large number of amalgamations and 
liquidations, in consequence of which the eliminations 
exceed the additions due to the formation of new com- 
panies. The information set forth in The Mining 
Manual is again classified into four sections—Austra- 
lasian, South African, West African, and miscella- 
neous, covering 1,167 pages. The present issue con- 
tains particulars of 3,445 companies, of which 503 are 
Australasian, 980 South African, 260 West African, 
and 1,702 miscellaneous. As in previous issues, alpha- 
betical lists of mining directors and secretaries and a 
dictionary of mining terms are included. These are 
supplemented by a list of engineers and mine mana- 
gers, giving the names of the companies with which 
they are connected. In addition, the particulars of 
crushings, yield, and development have been revised 
up to as recent a date as possible, and the prices given 
for shares are those of April 18, 1906. 


SS 


NEW CAPITAL ISSUES. 


Swiss National Bank.—\e are informed that the 
scheme for the c2ntralisation of note issues in Switzerland 
has now taken definite shape through the establishment of 
the Swiss National Bank with a capital of 50,000,000f, in 
100,000 registered shares of 500f, 50 per cent. paid. Two- 
fifths of the capital are reserved for the Cantons in proportion 
to population, or to the Cantonal banks, and one-fifth for the 
former note-issuing banks in proportion to the actual amount 
of notes outstanding per December 31, 1904. These three- 
fifths having been entirely subscribed for, the remaining two- 
fifths, viz., 20,000,000f, are now offered for subscription at 
par exclusively to Swiss subjects, firms established in Switzer- 
land, and corporations having their head offices in that 
country,&c. The Swiss Bankverein are prepared to transmit 
to Switzerland applications from any Swiss residents in this 
country who may desire to subscribe, and will be glad to 
supply further particulars on application. . 

John I. Thornycroft and Co., Limited —This well. 
known firm of torpedo-boat and yacht builders offer for sub- 
scription, at par, £100,000, part of an authorised issue of 
£150,000 5$ per cent. second mortgage debentures. The 
proceeds are required for the purpose of carrying through 
the purchase of works at Southampton, the’ premises at 
Chiswick having proved inadequate for the construction 
of the larger type of vessels now demanded by the 
British Admiralty Particulars of the assets, as appear- 
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ing in the last balance-sheet, are given, and also | 
statement of trading, though not of net profits, As as 


matter of fact, only the preference dividend was paid {, | 
shares getting nothing. With th | 


1905, the ordinary 
increased facilities to be provided, however, th: company | 
should at least be able to meet its fixed charges. Thew 


debentures will rank before £198,000 6 per cent. cumulative 
preference capital, the dividend of which has hitherto beep 
duly earned and paid. 
Barberton Exploring and Development Company 
Limited.—This is a reconstruction, a new company being 
formed to acquire the property, and in order to provide funds | 
an issue is been made of 199,980 shares of 10s each, 
credited with 8s6d paid. The property consists of 92 claims | 
in the Barberton district, and reports are quoted in the pro. 
spectus to the effect that a good body of ore has been struck, 
and it is estimated that the amount of capital to be provided 
by the reconstruction scheme will enable the company to 
complete the necessary development and purchase and erect 
a crushing plant and bring the mine to a profit-carning stage, 
That, it must be said, is the belief expressed in regard to all 
mine reconstructions, and it can only be hoped that the | 
expectations will be realised. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of! 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 











Amount First Further | 
Nominal Offered to Payment Lia | 
Capital, the Public. Thereon, bility, | 
£ £ £ 2 | 
Amount previously recorded.... . 73,103,422 
Issues of the week— 
Bank of Liverpool, £100, with ee : ‘ 
£124 called up, at £35 ...... 793,700. 277,795 39,685 e+ 238,140 
Nigeria Bitumen..........-.++-- 20,000 20,0C0 2,500 .. 17,500 
Barberton Exploring and De- 
velopment Co., 10s, with g 7 
Os GE pets GD... 22 .cecscoeses 99,990 .. 7,£00 2,500 .. 5,000 
Thornycroft (John I.) and Co, 
54% Second Mort. Debs., £100 109,090 .. 100,000 10,000 .. 90,000 | 
405,295 54,685 .. 350,610 | 


Total offeritig for subscription for the | 
whole year — |! 


Total offered for subscription to date 


WGOB. .nccccscceces oe £73,508,717 | 1905 0... .ee eee eereeee £167,188,408 
BD e5entcccedeutesees en 95,080,862 | 1304 ........ eee eeeeee 123,019,689 
BEY 0.65. 60s sccacoconees co 62,265,291 | 1903 ...cccceseessevces 108,462,680 || 
DEED s0cestesuseecdsaves 74,009,366 | 1902 ....... eee eee eees 153,811,981 
WUE svevcccscesseren tees 107,086,476 | 1901 ...... eee cece e eee 159,358,498 
BOO cievccnscacsonseenes 115,675,449 | 1906 .... cee eeeeeeeeeee 165,499,224 











MEETINGS, &. | 
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BANK OF ADELAIDE. 


The annual general meeting of the shareholders in the Bank ot 
Adelaide was held on the 2nd ult. at Adelaide, Mr. A. G. Downer 
(the chairman) presiding. 

The Chairman said that since it was his pleasure to address 
them last year they had passed through a period of perhaps 
unexampled prosperity. The harvest had certainly been ur 
equalled and the staple exports large in quantity, and except 
ing possibly wine, had yielded prices greatly beyond what they 
had realised for many years. From the Press and other sources 
they had been supplied with the fullest facts and the fullest 
figures, and he would only refer to those facts and figures 1? 
so far as they were pertinent to their own business and to theit 
own affairs. Happily from that aspect they were pleasantly 
significant, and indicated the well-being not only of this but o 
all the States of the Commonwealth. As pertinent to their ow? 
figures in that connection, he would not ask them to look at the 
figures shown in their balance-sheet as a basis for comparis? 
seeing that the large differences, for instance, in the deposits ane 
money at short call were rather accidental, and arose trom 
large transactions in London of a temporary nature; but he 
would ask them to follow him for a truer comparison by looking 
at their published figures for the quarter ended March 27, 195 
and the quarter ended March 26, 1906, and which applied only 
to their business in South Australia. They would then fad 
that, taking their liabilities, their circulation in 1995 ine 
£141,000, and in 1906 it was £154,000; deposits not bearing 
interest in 1905, £704,000, and in 1906 they were £540/0m0# 
deposits bearing interest in 1905, £1,033,000, and in 1g00 they 
were £1,080,000. Coming to their assets, theit coin and bullion 
in 1905 were £351,000, and in 1906 £415,000; Government 
securities in 1995 £69,000, 1906 £82,000; landed property 1 
£60,900, 1906 £61,700; advances rg0s £1,171,000, 1% 
£1,250,000. It was needless to comment on the marked PFO 
gression shown by those figures. Turning now to their report 
and balance-sheet, it would be seen that they proposed to 4g" 
pay an 8 per cent. dividend, and again passed £15,000 to thes 
reserve fund, bringing that fund up to £265,000, and bringing 
down a balance a little less than last year. But they had done 
this year what was not done last year in having written 47,0 
off their bank premises ; and, moreover, as was said by him last 
year, and the year before too, their ability to pass £15,000 10 | 
reserve fund in each of those years was helped by realisation | 
of securities exceeding previous provisions in respect there. 
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yas practically absent 

| This year that factor was practically absent. 
{ - 


n the whole, with 


iecire to use a lot of adjectives, it was impossible not to feel 
10 aes s s 
at their figures were eminently and perhaps unprecedentedly 


factory During the year under review their London 
satistac , ° S - = ° 

ome ‘Mr Percy Arnold) visited their own and the other 
rr States, and they not only had the advantage of conferring with 


} but of knowing that his visit brought him in contact v;*th 


eal of Australia, and gave him an insight into things 
which would still further enlarge his usefulness to the institu- 
sion of which, outside their State, he was So prominent a repre- 
centative. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr A. M. Simpson seconded the motion, which was carrie]. 

The usual formal business having been transacted, votes of 
thanks to the directors, manager, and staff terminated the pro- 

4{ ceedings. 
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WESTERN AUSTRALIAN BANK. 


The 129th half-yearly general meeting of the shareholders in the 

Western Australian Bank was held, on the 2nd ult., at the Bank- 
\| ing House, Perth, W.A., Sir George Shenton (the chairman) 
| presiding 

‘The Chairman congratulated the shareholders on the present 
| position of the bank. They would see from the report 
and balance-sheet submitted that the business of the 
bank still maintained its position, and that the directors were 
able, after paying the dividend, to carry forward a substantial 
amount. He had stated at previous half-yearly meetings that 
his great ambition was to see the capital and reserve fund of 
the bank reach the sum of half a million, and that ambition had 
now been realised, as they would see from the balance-sheet 
before them, which showed paid-up capital, £150,000; reserve 
|, fund, £350,000. The new issue of shares which had been fore- 
\ shadowed at the previous half-yearly meeting had taken place, 
{| and they would all be glad to hear that the number applied tor 
i! had been almost double that which the directors had ‘decided 
1| to place before the shareholders, a circumstance which showed 
\| the confidence they had in the bank and their desire to have 
| a larger holding. The board, after careful consideration, de- 
\ cided that these shares should be placed under offer to the 
| present shareholders at £20 per share, being equal, at the pre- 
\ sent market price, to a bonus of £6 10s per share, so that the 

shareholders would reap a good profit from this new issue of 
\| shares. The authorised issue was 25,000 shares, so that they 
}| had another 10,000 shares yet to issue whenever occasion might 
| require. The business of the bank during the past half-year 
| had been carried on with the usual desire of the board to meet 
| the requirements of customers in the different parts of the State. 
| During the half-year branches had been opened at Lawlers and 
) at Mount Barker, with a sub-branch at Tambellup, and sub- 
| branches of Beverley and Northam had been opened at Brook- 
| ton and Meckering respectively. They would notice that, with 
the exception of Lawlers, all the branches opened had been in 
agricultural districts. The board would still follow up in every 
way the settlement of the State, both in its mining and agricul- 
tural developments, and where banking accommodation was 
required they would, if possible, grant it. With regard to 
the present year, taking the pastoral and agricultural prospects 
of the State, he thought that, with the exception of the rains 
holding off for the present, they had every reason to be satis- 
fied with the outlook. The culture of fruit in the Great Southern 
and South-Western districts was progressing, and increasing year 
by year. They would all be pleased with the success of the 
trial shipment of apples to England. They had the advantage 
over Tasmania in this industry of being able to put fruit upon 
the market at least 10 days before that State, and they could 
gain by the past experience of Tasmania by planting the apples 
most suited for the export trade. The settlement of land still 
continued favourable, and the Government policy in connection 
with immigration, although, perhaps, not quite up to expecta- 
tions, kept up a steady influx of settlers into the State to take 
up land. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr G. A. Lefroy seconded the motion, which was adopted. 

The usual votes of thanks terminated the proceedings. 








J. LYONS AND CO., LIMITED. 


Che twelfth annual general meeting of the shareholders in J. 
Lyons and Co., Limited, was held on the 7th inst. at the Troca- 
dero Restaurant, London, Mr Joseph Lyons (one of the joint 
Managing directors) presiding. 

The secretary (Mr George W. Booth) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—For the 12 
years that this company has been in existence it has been my 
Proud privilege to preside at each of its general meetings. Year 
by year I have been enabled to foreshadow results for the ensu- 
‘ng year, and I am happy to say that in no instance has my 
Prophecy proved incorrect. This year is no exception to its 
Predecessors ; there has been decided progress. We have not only 
_itained our position, but improved upon it; and I am quite 
sure that such a statement as I present to you to-day must be 
the easing to you as it is to my colleagues and myself. To 
every 1. rss, Who watch with almost parental care and pride 
ry Getail in the company’s history and trading, the year 
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dustries have improved, the diminished value of securities has | 
certainly had an adverse effect upon the spending power of the 
middle and upper classes. In addition to the depression that 
has prevailed, we have had the uncertainty and hesitation that 
precedes a General Election, and the disturbing influences 
which usually follow the event whilst the trader is making up 
his mind as to the effect the policy of the new Government will 
have upon the commercial pursuits of the country. We have, 
however, passed through such a year successfully, and with 
such a satisfactory addition to our earnings as would require 
no apology had conditions been most favourable and trade at 
its best. 

One of the most gratifying features to which I will refer is 
that the large augmentation of some £120,000 m our. gross 
profits*has not been earned by any increase in our prices, but 
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by an actual growth in the number of our patrons, who were 
already counted by millions, proving most conclusively that the 
policy we have laid down of marching with the times, consider- 
ing carefully at every step not only how we can maintain the 
standard we have set, but how we can improve it, has earned 
trom our customers an appreciation that is more eloquently set 
forth in the figures before you than would be possible by any 
words at my command. The net profit of £192,646, although 
some £16,000 more than last year, is not quite in the same pro- 
portion of growth as the gross profit. Let me tell you why. 
During the year we have spent out of revenue considerable 
sums of money in abnormal expenditure upon some of the light 
refreshment depots opened in thé early days of our business. 
We thus bring them up to the standard of luxury and comfort 
of the more modern ones, and command not only a continua- 
tion of the liberal patronage the public has accorded to those 
branches, but also, where space permits, a considerable ex- 
tension of that patronage. In short, our aim and intention has 
always been to lead, and we have acted up to that policy; and, 
whilst I hope you will not think me egotistical, I claim we have 
earned the success which has been attained. Again, we have 
in the last two years established a wholesale packet tea trade, 
our customers already number over 10,000 shopkeepers, and the 
turnover in this branch to-day represents an enormous figure, 
but we have spent nearly the whole of the profits derived 
therefrom in laying the basis for the future developments of this 
trade. I may say, however, and with confidence, that this will 
prove, in the near future, a most lucrative branch of our 
gigantic business, and will constitute a source of strength that 
cannot be overestimated. Jt will provide an internal reserve 
of immense value, and this without in any way trespassing 


upon the liberal return that has been annually forthcoming for 
our shareholders. 


Let me now just take you briefly through the items in the 
report and balance-sheet. The gross profit is £666,550, as com- 
pared with £542,994, and the profits available for the year, in- 
cluding the £35,685 brought forward, amount to £228,331, show- 
ing an increase of some £20,000 upon the £208,000 of last year. 
Debenture stock interest absorbed £17,625, against £13,406; pre- 
ference share dividend, £8,333 6s 8d, is the same figure as last 
year. Provision for depreciation has been made upon our usual 
liberal scale, and the sum of £42,293 is proposed to be set 
aside for this purpose as against / 36,722 for last year. Although 
we devote so considerable a sum to this item we do so in 
the full belief that the best and safest method that can be 
adopted in company finance is to write down assets—even 
though they be of an improving nature—with a heavy hand, and 
thus solidify the foundation upon which you stand. The sum 
of £18,000 reserved from last year’s profit has been applied in 
renewals, repairs, advertising, &c., as we intended. The 
interim dividend at the rate of £25 per cent., and the final divi- 
dend at the rate of £35 per cent. per annum, will absorb £99,300, 
whilst this year the directors are happy to see their way to initiate 
a bonus of £2%% per cent. to the holders of the ordinary shares, 
which they hope from time to time to increase. The magnitude 
of this distribution out of a purely trading concern is, perhaps, 
not so readily realised, but it may tend to a proper appreciation 
of it if I say that it means practically the return to ordinary 
shareholders of a sum about equal to the ordinary share capital 
in three years if the dividend remains upon this basis, but we 
are sanguine enough to look forward to doing even better in the 
future. After the foregoing appropriations we shall be left with 
a sum of £34,504 to go forward to the credit of the present 
year. Out of this sum we propose to set aside £20,000 for 
installation expenses, future renewals, &c., and for the propor- 
tion of preference dividend to March 31st last. 

Now may I ask you to kindly turn to the balance-sheet. On 
the liabilities side the first item is the authorised capital, of 
which is issued 331,000 ordinary shares of £1 each and 250,000 
preference shares of £1 each, which figures are exactly the same 
as last year. £4 per cent. debenture stock, £300,000, and 
accrued interest thereon, £2,850, remains the same, as also 
does the £125,000 £4% per cent. debenture stock and accrued 
interest (£1,335) thereon. The amount of the mortgage on Challis’ 
Rotel, £22,000, is the same. This mortgage, to which the pro- 
perty was subject when we purchased it, will shortly disappear 
from the list of liabilities, as notice has been given to the mort- 
gagees of our intention to redeem it. Loan from bankers, 
£50,000, is a new item, and was obtained in consequence of the 


lease of property adjoining the Popular Café. Trade and other 
creditors at £95,000 is some £5,000 in excess of last year, conse- 
quent upon the growth of the business. There is a small figure 
of unclaimed dividends, and then we come to the reserve, which 
stands at the very substantial figure of £400,000. Profit and 


company exercising its option to purchase for £54,000 the Crown 
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loss has been dealt with before, so I will ask you now to kindly 
follow me to the assets side of the balance-sheet. Freehold and 
leasehold buildings, &c., after being depreciated by £15,705, 
stand at £1,068,883—some {£44,000 more than last year. The 
principal movement in this account has been due to the acquisi- 
tion of the Crown lease of property adjoining the Popular Café 
before referred to. Outlay for sundry installation expenses is 
some {250 more, at £11,883. Goodwill is the same, at £ 39,180, 
or about « to three months’ profits. Stock-in-trade at cost 
or under, figuring at £153,479, is some £9,000 less—a circum- 
stance you will think quite satisfactory. Sundry debtors, at 
£ 31,300, y exceed last year’s total by some £2,000, notwith- 
standing the largely increased trading of the company—also a 
very satisfactory feature. Payments in advance are £5,000 
higher at £11,670. 





ik 


Plant, machinery, &c., has necessarily in- 
creased with the growth of the business, and is some £15,000 
up at /175,011. Loans and interest are about the same at 
£15,937. Sundry investments, at £65,543, chiefly in trustee 
securities, are {11,000 more than last year, whilst cash at 
bankers, &c., is some {£6,000 less than last year at £106,061. 
During the past year we have only opened two additional depdts 
both of which, I am happy to say, are highly satisfactory. [ 
am, however, glad to report that we have at the moment nearly 
completed arrangements for some ten additional depots, and 
these, with others at present in the negotiation stage only, will 
be opened during the present year, and when established will, 
I have no doubt, add materially to the present handsome earn- 
ings of the company. As stated in the report, the contemplated 
atrangements for acquiring a lease of the Freemasons’ Tavern 
have fallen through. 

You will probably like to hear a few words with regard to the 
current and future periods. I am happy to tell you that our 
business continues in the same prosperous and constanily-im- 
proving condition The Trocad Throgmorton, Popular, 
Blenheim, and Birkbeck Restaurants justify everything that is 
expected of them. The catering arrangements with the London, 
Chatham, and Dover Railway are, we believe, capable of great 


a 
So 


and continual expansion, and when the new restaurant which 
is about to be erected at the railway company’s cost for our 
management at the Victoria terminus is an accomplished fact, 
we shali be able to meet one of the greatest wants 
that at present exists for the travelling public. This 
restaurant will be one of the handsomest and most up-to- 


date in London, and there not the least doubt that it will 
open to a large and appreciative c/ientiJe. The company’s light 
refreshment increase in popularity, and I am glad to 
be in a position to state again that practically every branch of 
the business is a contributor to the profits of the company. 
Now, I should like in as few words as possible to anticipate 
the extraordinary meeting that is to follow the present meeting. 
The object of it 1s, as you have all been advised, to submit to the 
shareholders the proposal of your board to increase the present 
capital of the company by the creation of 250,000 additional /« 
per cent. preference shares of £1 each. All the money employed 
in the business has been rendered so profitable that I feel sure 
at needs but few words from me to commend the proposition 
to your ready acceptance. I have told you of the general growth 
of the business. The packet tea trade already referred to re- 
quires additional structural accommodation at Cadby Hall. as 
also capital for its effective development. Plans are in hand 
for the reconstruction of the property known as the Challis Hotel 
site, and the nature of the café business we propose to establish 
there will be such as not to clash with any of our existing 
establishments, and in our unanimous view will. in supplying 
a public want, be certain of I feel sure that from your 
past experience of us, you will be quite content to leave the 
matter in our hands, with the necessity of my disclosing the 
details of our intentions in this direction. I have before stated 
we have already acquired some additional depéts, and during 


aepots 


success, 


last year, as you can perceive, we spent considerable sums upon 
capital account which require to be replaced by capital. My 
colleagues and myself have most carefully sidered the pro- 
posal we shall shortly submit to you, and are certain that it is 
sound and desirable, and such as will produce most satisfac tory 
and profitable business extensions. These shares cannot fail to 
be a popular and profitable investment security for holders, and 
they will be offered to our present shareholders when issued. 
The interest required for the service of this issue will be small 
as compared with the earning power of 
and it is our view that the ordinary sh wveholders should hail 
with satisfaction the facility this issue will give for the expan- 
sion of the earning powers of the c mpany, and the consequent 
benefits that will, as the development of the business proceeds, 
accrue thereirom, and for the benefit solely of the ordinary 
sharehoiders ; and the business must be developed—there is ni 
standing still. We hold a positi absolutely in the verv front 
rank of catering coi mean to maintain that posi- 
tion. We h tv md to none in the w a. ¥ 
we have / unded a | such lines as to n ake 
no man from myself downwards: we have under- 
studies every department, from highest to lowest, and 
have ready, willing, and energetic men thoroughly trained from 
the earliest rudiments of the business, able to assist effec tually 
in carrying out the policy of judicious expansion that th ever- 
growing neecs of this gTeat require, and we propose 
to ulllise that organisation and that energy to carry this ‘ ym- 
pany forward until it shall have superior in the great com- 
mercial enterprises of this country ; aN 
One word more on the subject of the new capital. 
crease we now ask to be authorised sh 
all the development that we have in c 
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assure 
arge enter rhi f » a speculative 
large enterprise which might be of a speculatiy 
propose to follow the policy which has been 

therto, and to devote this capital to a substant 
1 


number of the company’s branches, and to a judi 
ment of the present departments, all of which ar 
understood by us, and are of a proved remuneratiy 


I will now formally move * That the payment 
dividend at the rate of £25 per cent. per anm 


ordinary share capital of the company for the half-year eng 
September 30, 1905, be and is hereby confirmed ; that the rep tt 
of the directors and the balance-sheet submitted t MS I eeting 
be and is hereby adopted, and that a dividend be ; for the 
half-year ended March 31, 1g00, at the rate of £35 per cent. per 
annum on the issued ordinary share capital of the cor pany, t 


gether with a bonus of £2!'4 per cent. 


shares. aoe 
Mr Montague Gluckstein: I have much pleasu 


the resolution. 


The Chairman: Has any lady or gentleman an 


ask? 


you that we have no intention of embark 


to holder 


Mr Bennett: Can you tell us what is the return o: 
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of £50,000 in respect of the Crown lease you referred to? 

Mr Struss asked what the board’s intentions were with regard 
to Challis’s. . 

Mr Thompson: You spoke, Mr Chairman, of the satisfactor 
character of most of the larger restaurants, but there were twe 
you omitted—namely, Challis’s and the Victoria Street 
Restaurant; afterwards you spoke of Challis’s Restaurant, 
but vou have said nothing about the Victoria Street 
Restaurant. May we take it trom you that you are equal) 
satished with that? I have no reason to think you are not. 

Mr Dingwall: Mr Chairman, I think all the shar: holders must 
be thoroughly satisfied with such a very gratifying report as that 
which you have submitted. There are, however, two points 


in the history of the company during the past yes 
me as a littie surprising. One is that the shares 
have recovered permanently to the, level at wh 


before that absurd attack was made last year, which, 
was fully demolished at the last meeting; and the secon 
that it seems very difficult to put any limit upon the possibi 


of the expansion of this business. The new depo 
is next door to a depot of a rival company which 
for several years. Another one, close to Sloane 
close to the depot of another company, as well a 


houses of a depét of our own, and yet we are assured that 
I suppose that with these ten new depots, how: 


are all paying. ( 
ever, we may consider that the field will be prett 
unless the business is to be extended to the subt 
not seem to have been touched at present. I don 
stand what the loan is for, and as regards the 


: e n sr spec 
ments, I suppose the amount of interest and transfer fees i= 


the profit and loss account is just the balance afte 
the bankers’ interest, because otherwise the 49 
small. In conclusion I must congratulate you 
of the year’s working. ; 

Mr Dennis: There is only one point that strike 
what peculiar in the balance-sheet, and that 1s 
vestments. Why, if you have need to borrow / 
bankers, do you invest money? Then another pe 
I heard you state just now that the sundry investm 
of them trustee securities. 
list of those? 


Mr I. O’Brien : Will you kindly tell us when the new ca} 
to be issued, in what proportion, and if the public are to 


any? 

Mr Udale: I presume, sir, that the £400,000 res¢ 
in the company itself, and that there are not inve 
amount. Then I should like to know if we are 
£250,000 at £5 per cent., whether it would not 
raise a portion of that, at any rate, on debentures 

Mr Cook: I suppose it was necessary to borro 
though you had cash in hand or at the bank to 


£106,000, and it seems a pity that when you are able t 
£22,000 on Challis’s at 314 per cent. you should have t 


at 5 per cent. to replace that. 
Mr Bamber: There is an important point that I 
and that is that during the last five years our n 


gone down from 34 per cent. of the gross profits to 33 | 
and 
32 per cent., and 31 per cent., and at present stanc 


cent. 
and they are at present at about £6. I do not 
you can account, sir, for this material differenc 
of net profits to gross profits, which has fallen 5 | 
vears. 


Mr M. 1 


Gluckstein : 
first question was as to the terms upon which 
acquired the property adjoining the Popular Cafe 
terms were fully stated in our last year’s repo 
chairman's speech; but to repeat the terms in 
obtained upon a building lease of So years d 
Crown. <As regards the next question, referring 
street café, the directors are perfectly satisfied w! 
of the business at that establishment. I 
excused for not entering into the reasons why 
not higher than they are at the present time. 
over which we really have no control. 
asked whether the possibilities of expansion wer 
unlimited. Well, I think they are. I think that 
outside London, 1 


—_—_—_——S— 











Now, during the same time I have bought sha! 


I have made a note of all 
that have been asked, and I propose now to answer then. 


think 
Then the same ge” 


there is enough room left to feed an¢ * 


ir which strike 
seem n 


ich 





t in the Strand 

has been open 
strect, 

s within 


is als 
a Tew 
the 
y well cover 

irbs, which 

ot quite under: 
sundry invest: 
r providing for 
oo seems ver 
on the result 


»>s me as Some: 


the sundry in- 
“s9,000 from your | 
uliarity is that 
ents were most 


Is there any objection to prinung : 


TV 
stments t tha 

oll to raiss 
be p) ssit ie t 
w that £ 50,00 


the amount 


have « 


et pl fits have 
ner nt 


know 


e in ur rat! 


eT C 


the questo! 


the 


: Well, those 
in the 


rt, and 
sh rt, it 
irect 


r 


to the Victoré 
sress | 


th the pro& 
we shall 
the share 


It 1s 


e, in our view: | 
without goles 

: to refresh } 
enn 


——— 


pital 1s 


have 


» 18 retainec 


ol 
borrow 
b rrow 


bserved, 
at 29 pet 
res at £> 
whether 

in five 


The 


ym pan} 


t was 
from the 


























June 9, 1906. ] 


————— : 7 : > 
in of five millions of people to keep us going for at | ing themselves at seaside places—hotels, 


| 
| 
a populati T ; h ; raised 
| yeast a few years more. Then the next question that was raise 
| was with regard to the premises which the company has recently 
| aned-—one in the Strand and one at Sloane street. Reference 
i} - made to the fact that they were opened in close proximity 
res - fems. Well, we never pay any regard to the proximity 
= whit h our premises lie in respect of our rivals. All we have 
-ovard to—and I think you will agree that it is the right policy 
se as to Whether the premises can pay us; and the two pre- 
mises referred to, I am happy to tell you, are not only payers, 
il but excellent payers. ae 
; ‘Mr Dingwall: I was not criticising at all. 

Mr M. Gluckstein: Another question asked was as to the 
upon the loan not appearing in the profit and loss 
account. Well, of course, the comment on that is quite correct ; 
that appears by contra. The incoming interest would have 
been larger if there had not been deducted from it the interest 
an the loan. Then Mr Dennis inquires: Why borrow money 
when you have these sundry investments of £00,000 odd? The 
reason is clear. I may tell you that they are in such things as 
Natal. New South Wales, and other like securities, which in 
themselves amount, together with a very valuable mortgage, to 
five-sixths—speaking in round figures—of the whole of the in- 
vestments; but they were bought at a time when they were 
thought to be cheap. Unfortunately, as we all know, they are 
not at as high a price to-day as they were then; but, as against 
that, we have written them down by something approaching 
£8.o00, so that I do not think there would be very much differ- 
ence on realisation to-day if we were to take into account the 
£8,000 that we have written them off by. At the same time, 
one does not like to sell them even then. We are hoping for 
ra times, and may be able to save that £8,000; and while 


interest 


we are living in hope we prefer to borrow temporarily. The 
next question asked was when the new capital is to be issued. 
Well, we have not yet determined that. It will be in the near 
future, in all probability, but we have not determined that, nor 
have we determined the price at which the issue will be made. 
Mr O’Brien: Will it all be issued to the shareholders? 
Mr M. Gluckstein: The intention, as the chairman has 
already informed you, is that the offer will be made in the first 
| instance to the shareholders only. Then another observation 
made was: “ There is £400,000 of reserve in the company ; why 
not raise the money on debentures?” Well, we could raise 
the money on debentures. We have the right now to raise 
money on debentures. We have £125,000 worth of deben- 
tures now not issued. But I do not think—and none of my 
leagues think—it is desirable that, when the money can be 
raised by way of share capital, at a low price, to so place the 


ompany in pawn as to have no resources left for any emergency. 

Another gentleman inquired why it was necessary to borrow 
450,000 from the bank whilst there was £106,000 in the bank. 
But that is not quite the fact. I do not know the exact figure 
at the moment, but you may take it from me that at the time 
the money was borrowed there was not £106,000 in the bank. 
The £106,000 was in the bank at the time the balance-sheet 
was made up. The next observation was as to the mortgage on 
Challis’s. When we bought the Challis property we bought it 
subject to this particular mortgage, and we could not repay it. 
The lenders were unwilling to take their money back; they 
ould not reinvest it at the time. But now we are taking advan- 
tage of the mortgage having matured to give notice to them to 
pay it off, because we do not think that on a valuable property 
ot that nature a mortgage of £22,000 is at all representative, 
besides which we can do better, and we do not need the mort- 
cage. I am just reminded of one very important reason for it. 
‘ou will see that at the moment we are contemplating the re- 
building of that property for the purposes of a novel café, 
whic h, as you have been told, will not interfere with the busi- 
“ss We are conducting in the other cafés near it; but you can 
quite understand that a mortgagee has some power and right of 
preventing you from interfering with his security, and that 
smn alone would be sufficient to lead us to pay off the mort- 
gage. he last question was as to the net profits being made 
,. ay a8 compared with those of five years ago. Well, we all 
a as we progress in business we have tocut our profits, 
heck ph pero sey with a smaller percentage of profit and get it 
ie ana} os ine reased turnover. That is the position we are 
P ereecg pink we are in the same position as the great majority 

uccesstul companies and traders—that they cannot hope to 


SuStain. } 


one yin a business which js increasing its turnover by hun- 


thousands of pounds a year, the same ratio of net 
But what they and we look to, and are satisfied with, is 
the eo =~ is at an end we have a larger net profit on 
© sapellberer bing ad made on the previous year. 
moj, ton was then submitted to the meeting, and unani- 
wousiy agreed to. 

Mr John Balfour: The next resolution falls to my lot to pro- 


pose, and that is the re-election of Mr A. M. Marks and Isidore 


Sain ae 
Salm Nn as directors of the company. 
PUYSC that bec 


profit, 
that wh 


I have been asked to pro- 
the fortune ause I have been associated as a shareholder with 
ines of this company for a great number of years, and 
continue to be so. It is clear from the remarks 
n from our chairman to-day that this new money 
d for is not intended for any great ramification or 


| I hope | shall 

i 

ij OF any creat .« Z ; 

I sreat and novel scheme, but to extend the business on 
it 


that have falle 
that is aske 


the line : 
ne ‘ser peemerng have been so successful, and I only hope 
so cheaply at — by the experience which they have bought 
London - . 'e expense of other firms who have catered in 
that they o, ae then thrown away the great opportunities 

7 Once possessed by going out of London and establish- 
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promenades, piers, 
I am perfectly convinced, as Mr 
Gluckstein said, that if we can only nourish the millions in 
London and éater for their wants, it is just as far as J. Lyons 
and Co., Limited, will want to go. At any rate, if 1s as far as 
I should like to go, and there is plenty of scope in London for 
that purpose. 

Mr Halle 
mously. i 

Colonel Paget Mosley: I have much pleasure in proposing: 
‘That Messrs George W. Booth and C. W. Oatley be and they 
are hereby re-elected emfloyé directors of this company, and 
that the amount of their remuneration be determined by the 
ordinary directors.” I think that after the results that have 
been placed before us to-day in achieving which these gentle- 
men, no doubt, have been to a considerable extent instrumental, 
no further word is required from me in proposing their re- 
election. 

Mr Alfred Salmon seconded the motion, 
mously agreed to. 

Mr Albert M. Marks: I beg to thank you for your kindness 
in again re-electing me as a member of this board. The chair- 
man has very fully explained to you all that has transpired 
during the year; and I may say, in answer to Mr Balfour, that 
the board have no intention whatever of carrying the business 
outside London. I might say one word with regard to the in- 
crease of capital. I think it may be taken as a very unselfish 
suggestion on the part of the board, since more capital means 
more business, and more business necessarily means more 
labour. However, that additional labour’ the board do not 
shirk, and they see their way fully to justify what they ask you 
for. 

Mr Isidore Salmon also thanked the shareholders for his re- 
election, and Mr G. W. Booth made a brief acknowledgment 
on behalf of Mr Oatley and himself. 

On the motion of Mr Trenner, seconded by Mr Klingenstein, 
Messrs Turquand, Youngs, and Co. were reappointed auditors. 

An extraordinary general meeting of the company was 
then held to consider the following resolution: —‘‘ That the 
capital of the company be increased to {£900,000 by 
the creation of 250,000 new shares of £1 each to be called pre- 
ference shares, and that the rights, privileges, and conditions 
following be attached to such preference shares, that is to say :— 
1. That the 250,000 preference shares hereby created shall carry 
a fixed cumulative preferential dividend at the rate of £5 per 
cent. per annum on the capital for the time being paid up thereon 
respectively, and such dividend shall be payable half-yearly on 
the first day of June and the first day of December in each year. 
2. The 250,000 preference shares hereby created shall rank both 
as regards dividend and return of capital pari fassu with the 
250,000 existing £5 per cent. cumulative preference shares issued 
by the company and with anv further preference shares created 
as hereinafter mentioned and in priority to all other shares in the 
company, but shall not confer any further right to participate 
in profits or assets. 3. The company in general meeting is to 
be at liberty from time to time to create and issue further pre- 
ference shares ranking in all respects fari passu with the 250,000 
preference shares hereby created, and the said 250,000 existing 
preference shares. 4. The 250,000 preference shares hereby 
created shall not confer on the holders the right to attend or 
vote either in person or by proxy at any general meeting of the 
company, nor to have notice of any such meeting unless the divi- 
dend on such preference shares or any part thereof is and so long 
as it is in arrear for 28 days, nor shall such preference shares 
qualify any person to be a director of the company. 5. That in 
the event of the company being wound up the surplus assets 
thereof shall be applied in the first place in repaying to the 
holders of the 250,000 preference shares hereby created and the 
said existing 250,000 preference shares and of any other shares 
entitled to rank pari passu with them the full nominal amount 
paid up thereon respectively, and that subject as aforesaid such 
surplus assets shall belong to and be divided among the other 
members of the company. 6. That the directors be and are 
hereby authorised to issue the 250,000 preference shares hereby 
created to such persons at such time or times and on such 
terms and conditions as the directors shall from time to time 
determine.” 

The Chairman formally proposed the resolution. 

Mr Isidore Gluckstein, in seconding the motion, said that as 
one of the directors he could assure the shareholders that every 
sovereign that was voted in the way of new capital would be 
watched in the same way that the capital hitherto voted had 
been. 

The resolution was carried unanimously. 

The Chairman observed that his colleagues desired him to 
thank the shareholders for this mark of their confidence. He 
could only reiterate what had been said by his colleagues. He 
could assure the shareholders that every establishment that the 
comparv had brought in a large amount of grist to the mill. 
There was no reason why they should not extend those estab- 
lishments Even with their colossal business they only served 
a small proportion of the population at the present time, and 
there was no reason whatever why they should not continue to 
extend. 

Mr Collins said he had a pleasant duty to perform before the 
meeting broke up. He had heard with a good deal of pleasure 
the statement made by the chairman in his opening observations 
that he had had the privilege of presiding at every meeting of the 
company during the twelve years of its existence. There was 
not the slightest doubt that the past year had been a very 
anxious one indeed for the directors and it would doubtless be 


seconded the motion, which was carried unanl- 


which was unani- 








en 


‘ain? 


imei alii 


a 


sili topem 
AR Ne A RPS mee IN lat 


Pile RAO R eeeaR CR, 


Pa PORE Mel te Ra 73-8 


Patt iy Si) ata edbdikdin ae wiser te 
COIR RN ne 
FR Rep Pelee 1 


fon 


oe at aE AI ae Ia HR eA we SS NE A at oh 


Nee dg 


sai rere kek RaW itn tattooing 


ee 








a tenn nt Tea ap soli wy 
a 

































































































































THE EC 


the wish of the meeting to accord those gentlemen, as well ro 
| staff, a very hearty vote of thanks. It was a very a - 
' that on the board they had two employe directors, and he ae 
| also very glad to see his es ae who was sti 
: ary of the company, was also a director. sae 
OTe moti - was duly seconded and carried, and the ane 
in acknowledging the vote, said his colleagues and the staff, 
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shareholders. It gave him very great pleasure als: 
he ale to thank publicly the staff for their whole-hearted 
services to the company, which had so materially assisted the 
board in attaining the success which had been achieved. He 
could only promise, on behalf of the board and the staff, that in 
the future as in the past they would use their best endeavours 
not only to command the appreciation of the shareholders of the 
company but also that of the public. =) : 
A vote of thanks to the chairman for presiding terminated the 


proceedings 


ne 
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CHANNEL TUNNEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Channel 
Tunnel Company, Limited, was held, on the 7th inst., at the 


| Charing Cross Hotel, London, Baron Emile Beaumont’ 
| d’Erlanger presiding. 


a 


The secretary (Mr RK. D. Heckels) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—Before putting the usual 
| resolution to the meeting for the approval of these accounts, I 
beg to state that the reason of our meeting so soon after the 
| general meeting is to bring the accounts up to date, so that in 
| tuture we shall be able to hold our annual meeting about this 
| season of the year. I daresay you would like to hear what 

progress has been made since we last met in the matter of 
promoting the Channel Tunnel scheme. We told you at our 
| last meeting that we were going to make greater efforts to bring 
| the question before the public, and also to get all the data 
| together that was necessary to be able to bring a Bill before 
| Parhament, which we hoped would meet with greater success 
, than that which was put before the House twenty years ago. 
| You who read the newspapers must have seen that our efforts 

have met with some sort of success, and that the scheme has been 
very largely commented upon by the Press, Conservative and 
| Liberal, and we are happy to say we have met with very little 
attack. The scheme has also met with a certain amount of 
interest in the House of Commons. Sir William Holland tried 


to bring a motion before the House, in order to test the feelings 
of the members upon the matter. ‘ 


It would have been a general 
| motion, to see whether it was considered in the interests of the 

country that the Channel Tunnel should be constructed. 
} Although he had a great many friends to support him in bringing 
| forward the motion, he was unsuccessful in the ballot. The 

Chairman continued: ‘Therefore we shall have, sooner or later, 
to take more decisive steps to bring a Bill before Parliament. 
It is our intention to do this at the earliest opportunity, and as 
soon as we have completed the preparatory work which is neces- 
sary to be able to ensure success in that direction. You must 


not think that by not going to Parliament with a Bill this 
session we have lost time: 


| liminary 


t for even before plans and the pre- 
and technical work were completed to bring a Bill 
before Parliament it would have been unwise to do so before 
public opinion had been prepared and before the mem- 
bers of the House had been canvassed in order to 
as many supporters as was possible for the scheme. All this 
work 1s being done as rapidly as circumstances will permit, and 
I again repeat that no effort will be relaxed in bringing a Bill 
before the House of Commons so soon as your directors think 
the opportune moment has arrived. If any gentleman has any 
remarks to make I shall be pleased to answer them; but I now 


formally move That the balance-sheet and accounts for the 
31, 1g05, be, and they are hereby. ap- 


ensure 


re 
een 


year ended December 
proved and adopted.’ ” 

Mr George Howard seconded the m 
mously agreed to 


The Chairman next m 


re-elected a director of the company.’ 
Mr C. Sheath seconded the motion 


adopted 


Mr Bowlby said he had much pleasure in moving: « That the 
sum of 200 guineas be voted to the directors as remuneration for 
their services in the year 1oox.”’ eat vee) 

Sir Myles Fenton seconded the motion. 
mously carried 

The Chairman remarked that before the meetin 
wished to mention a fact which he had on 
he had addressed to them before | 
approval of the accounts, 
had awakened 


tion, which was unani- 


ved ‘‘ That Mr T. \ 


1. Thackthwaite be 


» Which was unanimously 


which was unani- 


. g separated he 
uitted in the few words 
sutting the resolution as to the 
and it was that if the Channel Tunnel 
ad a a large interest in England, it had awakened a 
still larger interest in France. As they knew, the tunnel had 
to be constructed partly by an English company and partly 
by a French company. That French company was under the 
zgis of the Northern Railway of France, and they had taken up 
the matter very seriously indeed. Their chief engineer hens 
Sartiaux) had written a very able te ut the 
construction of the tunnel, and they ho 
board of the English Channel Tun 
opportunity of meeting Mons. Sartiaux, and of exch 
on the subject with him. 


had written upon the subject. 
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as well as he himself, greatly appreciated this expression on the 
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\ ped they might, as the sat be, ten of 1904 it stood at £94,000, and here I t 

its very great appréciation of the eminent work that M. Sartiaux | 
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| Sir Myles Fenton, in moving a vote of thanks to the chairman | 
| and the directors for their services during the past year, Observed 
| that he might say, as one of the pioneers of the Channel Tunpe| 
| with the late Sir Edward Watkin, that it was he who made arrange. 
| ments with the chairman’s father, in Paris, for the prosecution 
of the work. He still took a great interest in it, and he gig | 
not think they could be in better hands than those of the gentle. 
man who had presided over them that day. _ , 
The Chairman, in acknowledging the vote, said that the boarg | 
very much appreciated the remarks of Sir Myles Fenton, ang 
the confidence which had been shown in the directorate ! 
The proceedings then terminated. | 





AUSTRALIAN ESTATES AND MORTGAGE COMPANY, LIMITED 


The annual general meeting of the shareholders in the Aus. |! 
tralian Estates and Mortgage Company, Limited, was held on 
the 7th inst. at the Cannon street Hotel, London, Mr George 
Forbes Malcolmson (the chairman) presiding. 

The secretary (Mr A. W. Stevens) having read the notice con. || 
vening the meeting, i 

The Chairman said: Gentlemen,—I have special pleasure jp || 
meeting you on this occasion, as the accounts whi h I have to 
lay before you show that the improvement which took place in |! 
the position of the company in the years 1903 and 1904 has been | 
more than maintained during the past year. I will now ask | 
you to take the printed balance-sheet in your hands while I go | 
through the figures in the usual manner. First, the amount of || 
paid-up share capital is unchanged, and the same remark ap. || 

plies to the next two lines of 4% per cent. first mortgage deben. || 
| ture stock and thes per cent. ““A”’ mortgage debenture stock. | 

The 4 per cent. ““B”’ mortgage debenture stock has been re. | 

duced during the year by the sum of £46,732 by purchases in | 

the open market and by tender, and now stands in the balance- 
sheet at £534,902, and it has been still further reduced by the | 
same process since December 31st last to £528,232. The next | 
three items represent interest on the three debenture stocks of it 
the company, and it is satisfactory that the earnings for the 

| 


' 
year admit not only of the arrears of the interest on the “B” 
debenture stock being paid, but also a further 2 per cent. on 
account of 1905, leaving only 2 per cent. in arrear, which re- | 
mains as a contingent liability. Before providing for these 
payments of interest on the “B”’ debenture stock we were able 
to place the sum of £67,008 to reserve account, bringing oe} 
reserve up to £150,000, in terms of the resolution passed by | 
the debenture stock holders on July 30, 1go1. The next item of 
“bills payable” stands at £14,674, against £12,174 the pre 
vious year. Sundry credit balances figure at £49,599, aS Com 
pared with £51,214. The “special reserve account” has been 
further increased by discount on redemption of the “B de. | 
benture stock amounting to £17,904, and by a further sum of | 
£1,200 received from the liquidator of the Union Mortgage and 
Agency Company of Australia, thus bringing this account up 
to £0,627. The reserve account having reached the figure lad 
down by the resolution passed by the debenture holders in Jaly, 
IgOI, as already mentioned, the holders of the “A | and B 
debenture stocks respectively will be entitled to their full rate 
of interest so long as this reserve is maintained at £150,000, | 
and the revenue of the company suffices for the payments a } 
question. Should the company experience further good Fool } 
as regards profits, your board will then be in a position to deal | 





— a 
with the debit balance on the profit and loss account. The pay: jj 
ment of interest on the “B’’ debenture stock absorbs the - | 
of £31,693, leaving £o59, the last item on this side of nek 
balance-sheet to be carried forward to the ‘“ B’’ debenture a i 
interest reserve account available towards future peut | 
interest on this stock. Turning now to the other side of os | 
balance-sheet, the items of properties and stock, loans on = | 
gages and other securities standing in our books at £33307 
shows a slight reduction from the previous year. The next vd 
lines exhibit the company’s holding in Consols and other ~ 
vestments, and show no change from the previous balance 
sheet. Cash at bankers in London and Australia was £30300. 
as against £23,740. Bills receivable and stores and Te 
on hand speak for themselves, and call for no comment. ~~ 
debtor balances, £214,927, includes advances on wool and 0 a“ 
produce, and is always a fluctuating amount, varying ae 
ing to the business done at the time. The balance at debit ee I 
and loss account remains unaltered at £361,227, owing to 

} 
| 


ee 





necessity of making up the reserve account to £150,000, and tte 
interest on the 4 per cent. “‘B’’ debenture stock being $ ‘otice i 
arrear. Taking the profit and loss account next, you W ill ye i} 
that the gross profit for the year amounted to £211,953». of |} 
which falls to be deducted, as you will see on the other bag \ 
the account, the expenses for the year, amounting to £19737 
which covers all our administrative charges at head et 
all branches in Australia, and as I have remarked on an 
occasions, they are very moderate considering the profit Selon | 
The item of New South Wales land tax is £1,400; 0 eae | 
and the amount paid for Queensland and New — Before 
income-tax is £659, as against £503 the previous year. ; coats 
passing from the accounts I would mention that oe tone other | 
the company’s London bankers on security of Consols an te 
investments was paid off during the year, whereas 
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on security of our sundry 
total of what I may call a floating debt of £202,968. 
Now, at the end of last year we had discharged all these 
liabilities, had written down our investment stocks to their 
market prices, had formed a special reserve account of £50,627, 
and accumulated the reserve account in terms of the scheme of 
£150,000. I think these figures cannot be called otherwise than 
very satisfactory, and they show the great powers of the com- 
pany’s properties when we are favoured with good seasons. 
Although in some parts of Queensland the season during the 
year 1905 was not so good as could be desired, the weather con- 
ditions in Australia generally were favourable. The clips of 
wool from the company’s stations showed improvement in 
quality and weight of wool per sheep, and they also realised 
“satisfactory prices, the value of wool during the year 
190s having risen to a very high level. Prices have 
still further advanced during the current year, and, 
from present appearances, there seems no reason to fear that 
these prices will not be maintained in the present year, as stocks 
held are believed to be very moderate. In addition to this, our 
sugar properties in Queensland have given very good returns. 
The result of this combination of favourable circumstances is 
reflected in the profit earned by the company during the past 
year. Since the commencement of this year there have been 
splendid rains all over Australia, more particularly in Queens- 
‘| land, where they are said to be the best experienced for the past 
| ten years. I cannot dwell on these favourable conditions with- 
out ‘bringing also under your notice two considerations which 
| are unfavourable in the outlook, and which are specially en- 
| gaging the attention of the board. One is the rabbit pest and 
the other the legislation of the Federal Government affecting 
the employment of Kanaka labour in Queensland. I referred to 
the rabbit question last year, and pointed out how necessary it 
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was not only that pastoralists should do their utmost to combat 
| the pest, but that several State Governments should energetically 
co-operate with them by dealing with the rabbits on vacant 
| Crown lands, and that they should take, and also make the small 
| grazing farmers take, the same adequate precautions to cope 
| with the danger which they require of their pastoral lessees, 
| and we only wish we saw them taking definite action in the 
| matter. Arrangements, in which all pastoralists are interested, 
, have recently been made with Dr Danyz, an eminent French 
scientist, to proceed to Australia with a view to making experi- 
|| ments for the production of a virus which will bring about the 
|| destruction of the rabbits by disease, but it is impossible to say 
|| how far these efforts may be successful. It may be within your 
1 knowledge that in 1go1 the Federal Government some years ago 
| passed an Act for the purpose of removing all Kanaka labourers 
} out of Australia—the Act to come into force at the end of this 
| year. How far the operation of the Act will injure our sugar 
| estates it is impossible to say, as in the past we have been 
| largely dependent on this form of labour for the cultivation of 
| these properties, and unless some substitute can be found or 
| other arrangements made, the revenue from this source must 
be seriously affected. All I can say at present is that we are 
taking steps in concert with others to do the best under the 
| Circumstances, but we cannot but deeply deplore this form of 
legislation. In conclusion the Chairman moved the adoption 
of the report and accounts. 

Mr Andrew Williamson seconded the motion, which was 
unanimously agreed to. 
|| . The usual formal business having been transacted, a vote of 
|| thanks to the chairman for presiding terminated the proceedings. 


| 
| 
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BRITISH BORNEO EXPLORATION COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
British Borneo Exploration Company, Limited, was held, on the 
6th inst., at the Cannon street Hotel, London, Mr Edmund 
Davis (the chairman) presiding. 

The secretary (Mr C. L. Kettridge) hav ing read the notice con- 
vening the meeting, 

The Chairman reminded the shareholders that the company 
Was registered in February last year with a capital of £500,000, 
divided into 400,000 ordinary and 100,000 founders’ shares of 
£1 each, the whole of which had been allotted, the ordinary 
shares, which were issued to the vendors 15s paid, being now, 
with rs per share paid on application, 16s paid, and the founders’ 
shares having been issued fully paid to the British North Borneo 
Company, which he would afterwards refer to as the Chartered 
Company. The total subscribed working capital of the com- 
pany was, therefore, £100,000, £20,000 having so far been called 
up. The concession acquired by the company gave the exclusive 
rights for 50 years to explore, prospect for, and work minerals, 
wet oils, and precious sto nes in the whole of British North 
on Heo, about 31,000 square miles, and to take up, subject to 

© terms of the concession, leases for mining purposes as dis- 
aaa made and proved to be of value, the cémpany 
teiniae Le to spend £10,000 per annum in prospecting. The 
et leases so taken up would be for periods of 999 years at 
Mt 2 om rents. No export duty would be charged by the Char- 
= at ee this company or their subsidiaries. The min- 
cannons ler rights were subject to the exception of some com- 
paratively small existing concessions, granted prior to June 17, 
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tween fives were constructing a metre-gauge railway of be- 
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of 18 inch gauge, with 16 lb rails, to connect some of the deposits 
with the coast, where they had constructed a jetty to afford them 
shipping facilities. The deposits were principally situated on 
hills, and ore chutes were in course of construction for bringing 
down the mineral to the railway. They had sold 30,000 tons of 
manganese for future delivery, the buyers having the option, 
under certain conditions, of taking a further 38,000 to 40,000 
tons as soon as available. Their last advice, dated six weeks 
ago, stated that there were about 25,000 tons “ at grass”’ waiting 
for the completion of the ore chutes and railway before being 
transported to the coast for shipment. In addition, there were 
over 45,000 tons exposed by the development work. The ore 
outcropped frequently over a distance of about 1o miles, and 
there was every promise of large developments. A considerable 
proportion of the ore was of high grade, and should command 
a very good price. There were larger quantities of a lower 
quality ore, which, although it would only command a much 
lower price, should still leave a fair margin of profit. There 
were also large quantities of a still lower quality of ore, which 
probably would not pay to ship, except after concentration. It 
was a great disappointment not to be able to announce that 
the date of the first shipment of the ore which had been sold 
had already been fixed, but some delay had been caused owing 
to a very exceptionally heavy rainy season, which had resulted 
in the washing away of part of their railway ballasting and 
ore chutes. However, the staff at the mine had consequently 
been increased to about 1,000 men, and the directors hoped very 
shortly to be able to announce the date at which the first cargo 
would be shipped. In addition to manganese, large deposits of 
iron had been discovered, and deposits of coal were reported 
quite close to the manganese. As regarded iron, the discovery on 
the east of the island, about 40 miles from Sandakan, appeared 
to be the more valuable, an average of the various samples sent 
over having shown 63'4 per cent. of metallic iron and low per- 
centages of phosphorus and sulphur. The examination made at 
the time of the discovery revealed the fact that there were about 
1,500,000 tons exposed, indicating probably that much larger 
quantities might be proved with a little development work. The 
other deposit known was of lower quality, and, so far as at pre- 
sent examined, was not of a value which would pay to ship to 
Europe owing to the presence of chrome. As regarded coal, 
they were informed that very large quantities were available 
about 15 miles from and north of the manganese mines, but 
these had not yet been examined by the company’s own en- 
gineers. Oil was being worked in Dutch Borneo on a very large 
scale, and those who knew British North Borneo were confident 
that oil strata were to be found there also if the country were pro- 
perly prospected and examined by expert geologists. Within 
the last few days the company had been approached by respon- 
sible parties with a view to their oil rights being exploited, and 
an arrangement had been entered into whereby an option 
had been given to the parties referred to to form a syndicate for 
the purpose. An expedition was at present engaged in crossing 
the country from west to east. This should take from about 
two to three months, and the directors were very hopeful that 
a favourable report might be forthcoming of the mineral 
prospects of the interior. They were sorry to have had to state 
in their report that the examination in London of the blue ground 
referred to at the statutory meeting did not give any encouraging 
indications of its being diamondiferous. 
by no means indicated that they had abandoned the hope that 
diamonds might still be found in British North Borneo, and 
they had instructed one of their engineers to make a further 
examination of the deposits. Owing to the unexpected delay 
which had occurred in the commencement of shipments of man- 
ganese, it would be necessary to make a call of 1s a share, which 
the directors proposed doing forthwith. In conclusion, the 
Chairman moved the adoption of the report and accounts. ’ 

Mr W. C. Cowie seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and directors terminated the pro- 
ceedings. 
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ZINC CORPORATION, LIMITED. 


The first half-yearly general meeting of the shareholders in 
the Zinc Corporation, Limited, was held, on April 30, r1go6, 
at the Equitable Buildings, Collins street, Melbourne, Mr. W. L. 
Baillieu, M.L.C., presiding. The following is the official 
report :— 

The Chairman, in moving the adoption of the report and 
balance-sheet, said that as this dealt with the position fully, it 
was only necessary for him to add a few words. As a board, 
they desired to say that the company should be exceedingly 
satisfied with the business it has entered into, having secured 
a very large tonnage of zinciferous tailings from four large 
Broken Hill Mines; that is to say, the accumulated dumps, and 
contracts entitling them to a large tonnage over a period of years 
had been made for the current outputs and future production 
tailings. In the report it will be noticed that, while the company 
had made large contracts, it had been careful to guard itself in 
a financial way against any contingencies not possible to foresee 
at the present time, by limiting absolutely its liability in respect 
of the contracts entered into. This liability consisted in all of 
"22,500. The shareholders would understand that in carrying 
on such a large business as this is, the first consideration of the 
directors is to lay out the works so that the operations will be 
carried on on the most economical lines, and at the same time 
give the greatest efficiency in extracting the metals contained 
in the residues. It has probably taken longer than had been 
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expected to come to a decision tant matters, but 
it was better to hasten slowly than make H we 
ever, they were able to say now that they had practic ally ern 
upon the whole of the policy, all the fundamental ma hinery 
was on order, and by the time it arrived the engineers would bi 
ready to place it in the respective positions it had to occupy 
The mill already in operatio ~ on the British mine will have a 
capacity, when completed, of something like 2,000 tons of tail- 
ings per week. It will be seen that this is more than an ex- 
perimental mill, but it was better for the company to start Its 
operations on this scale than to start erecting its large con- 
centrating mill before being quite sure of the best method of 
treatment. The experience thus gained will be most valuable 
to the technical staff in erecting the 1 I 
blocks site. A licence to use the Potter process has been 
obtained ; also an option giving the right to use the Elmore and 
Cattermole processes. An efficient technical staff has been 

selected, and we look forward to substantial i improven ients bein 

made in the methods of zinc recovery. The direct 
shareholders may congratulate themselves on the purchases 
made, and the rights secured over tailings at Broken Hill, and 
also that the mines will be greatly benefited by the establish- 
ment of a large central zinc concentration works, such as this 
company is now installing. The report also mentions that the 
directors are considering the erection of zinc smelting works, and 
in this connection the services of Mr Augustin Queneau have 
been secured under a contract with us to go into the whole 
matter and men fully on same. This gentleman has been 
chosen by Mr H. C. Hoover—a director 7 England—who is well 
qualified to oe a suitable selection. In his cable he advised 
the directors that a better man for the position could not have 
been secured. Previous to this Mr Queneau had filled the posi- 
tion of consulting engineer to the New Jersey Zinc Company, 
New York. He will visit Australia and go into the matter with 
the directors, and they hope that as a result of his examination of 
the question, the company will instal as part of its plant zinc 
smelting wade. I he chairman moved the adoption of the 
balance-sheet and the accounts (which was unanimously carried). 
and advised that since the close of the half-year the directors can 
report having entered into a satisfactory contract for the sale 
of a large tonnage of zinc concentrates extendi a period of 
five years, and also have much pleasure in that the opti 


1 Stating 
given to the vendors over 100,000 shares at par » is been exercised 
lving a total cash 
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~—this sum, together with the original issue, 
capital of £260,000. 
The meeting then closed with a vote of thanks to the chairman. 





“LLOYD” COPPER COMPANY, LIMITED. 
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Mr J. Wel a‘ weconnee the motion. 
The Chair: , in reply to questions, 
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mously agreed to. . 1 
The usual formal business having been transacted, a vote of |} 
thanks to the chairman for presiding terminated the proceedings, |; 





ESPERANZA, LIMITED. 


} 
| 
The annual general meeting of the shareholders in the 
Esperanza, Limited, was held on the 8th inst., at Salisbury | 
House, London, Mr A. Hillier (the chairman) presiding. ~ | 
The secretary (Mr A. A. Kelsey) having read the notic 
ening the meeting, 
The Chairman, in the course of his speech ,said: I am glad 
to be able to warmly congratulate the shareholders on the | 
unique position of the company. The company was registered 
as recently as October, 1903, and since that date cons siderably 
more than the entire capital of the company has been paid back 
in dividend, which to date amounted to 120 per cent., or 24s 


© con- 


per share. You will also have noted with satisfaction 
that the directors of the Esperanza Mining Company 
have been able to create a substantial reserve fund. Th 


phenomenal increase in 
stated to have 
sulphide veins. 
in February, 1905. 
was shi] ped in any 
returns rece 
character 
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| 
the prosperity of this company may be 
commenced with the development of the west | 
The we of ore from these veins began 
although it was not until July that this ore | 
large quantities, and the remarkably rich || 
sived by the company have produced result s of a |} 
extremely satisfactory. Esperanza has un i] 
attained a prominent — sition among the greatest I 

of the world. The gross receipts for the year 1905, ending on | 
December 31st, amoun ated to £1,027,377, of which £584,643 was | 
net profit. So far official publica- 
} 








as I am able to gather from 

tions, no other gold mine has produced during that 

either more bullion or more profits. At the present moment, it 

is gratifying to note, the Esperanza continues the greatest gold- | 

producer in the world, and our profits during the past six | 

months would have been considerably greater even than thes 
been if it 
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ent 


have had not been for the difficulty of obtaining 
sufficient trucks on the Mexican Railway to transport the ore }} 
to the smelters. Every effort is being made to overcome this }| 
difficulty, and it is, at any rate, consoling to know that the nch 
sulphide ore which is accumulating at the mine is an asset which 


will eventus ally be realised, and which 


cannot run away. Tur 
ng now to the future of the mine, 


its prospec ts appear to be of 


rich and promising character. You will doubtless have read 
the reports of the consulting engineers and manager of te 
Ksperanza Mining Company, and also the additional supple 


I tary reports on the progress of the mine since those reports 
were issued. From these reports you will have seen that our 
reserves were estimated on December 31st by the con sulting 


engineers at £1,079,202, and that considerable development work 
f a most satisfactory character, in which some more rich ore 
has been « pened Up, has been done since those reports were 
written. With regard to the ore reserves, I should 1 

a tew words. In endeavouring to assess 

of this mine in the future, over and above the estimate 
f the ore reserves, it is not in my power to give 


you any more information than is 


pub- 


contained in the 


\ 
ike to say | 
the probabilities fa 


lished reports on the mine, but I think it is as well that wae 
should refresh our memories at this meeting with regard to — 
the various factors in this problem are. In the first place, /* || 
us remember the mine is n ta this ng of vesterday ; it hada pr of 
able existence of some ten years before it was acquired bY 
the Esperanza Mining Company. Since that per d you 
know what it has done, and what in the opinion of 
th engineers it is likely to do iu the immediate 
future What are the chances beyond this, | think 
they may be fairly summed up as follows: First of all, 
there is the possible extension of the West veins—that i 
re chute from which so much wealth has already been WO, 


rroit 


imits of which are not yet fully 


ndl , 


determine rd. Se 


= 
—~ 


there are possible extensions of the San Rafael vein. ‘0 
have seen from the report that in crosscut 24 from the lev 
>, which is near the present working bottom of the mine 
have been carried on north and south, on what is assumed 


tinnat; 
a continuation 


on of the old San Rafael vein on ore of fair miiiin 
just recently, by letter, May 13th, from ce 
ed that two veins have been encountered 1n ¢! | 





we are inforr 
ut 12 from 





the Sth level in the north section of the mun en 
se veins 18 11 feet wide, and the other, 
feet. In both these veins some pay ore 
they have only recently been ‘struck, and thet! 
really remains to be done. In reference to 3 
manager writes Ne ter soni development work has been ¢ 
these veins ‘to prove them to be of any value as yet 
work will be rushed all possible.” This . 


| 
ne 
ut 
vl latest strix : rept, 
doubtedly suggests the possibility of further ore bodies at ¢eP | 


latest 
according to 1ates 
has been 
eX- 


this, the 





an 
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> ning U 
and the fact that the Mexico mines of El Oro are ope™ 5 sa 
isiderable bodies o f ore on territory adjoining ours, an i as 
evel which corresponds with our seventh level, is an 120 
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| n to the probability of getting more ore at depth. | 
|| Among the resources of the property there remain to be referred 
\| to the Sirio and Suceso claims. As you are aware, a crosscut 
| is being driven right through the Suceso property, the greater 
| sortion of which has been accomplished without encountering 
ee ythil 


as 


vee 


thing of importance. This crosscut, we are advised, will be 
nued to the b dary, and we can only hope that with that 


tut ITT 
ah 


Muli 


‘ value in the remaining portion of this claim may yet be en- 
| -ountered. With regard to the Sirio, nothing has been done 
|| since the property was acquired by the Esperanza Mining Com- 
il} pany. In reference to this Mr Beatty. stated on July 1, 1go4, 


{ 1 that the result of development work years ago was disappointing, 
“but work done not sufficiently expensive to be conclusive.” [| 
now beg to move the adoption of the report and accounts. 
| Mr W. F. Fisher seconded the motion, which was, after a short 
discussion unanimously agreed to. 

The usual formal business having been transacted, a vote 
lof thanks to the chairman for presiding terminated the pro- 
ceedings. 


GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
'the Glencairn Main- Reef Gold Mining Company, Limited, was 
held on the oth ult. at Johannesburg, Mr “H. F. Strange 
presiding. 
| ‘Fhe secretary having read the notice convening the meeting, 
| The Chairman said: Gentlemen,—-The accounts and reports 
for the year ended December 31st last are submitted to you for 
nsideration. As to the accounts, the value of the plant, 
| machinery, buildings, shafts, &c., as tabulated in the balance- 
| sheet, has increased bv £6,382, owing to additions made; and 
£71,383, equal to about 21.6 per cent., has been written off for 
depreciation. The value of these assets stands, therefore at some 
than the previous year, and the total of 
4d is a conservative figure. The property account 
The share investments account shows an increase 
ount of calls paid to the Chamber of Mines 
Labour Importation Agency, in respect of our shareholding. 
Stores and sundry debturs show a slight variation: the only 
| other special item on this side of the balance-sheet is that of cash 
n deposit, amounting to £10,000, which appears this year in 
|| place « f the loan in the previous accounts of about £25,000. On 
|| the liability side, the debenture debt shows a further reduction 
i £20,000, the balance now outstanding being £40,000. Deben- 
|| ture interest (f400) represents the liability for the’ proportion 
| chargeable for the period. The item sundry creditors consists 
| almost entirely of trade accounts due at the date of the report 
| and since discharged. In the profit and loss account, you will 
{| see that the profit for the year is £57,840. The credit balance 
j br ught forward last year was £33,417, but in allowing for in- 
| terest, &c., and for the writing down of plant, &c., in accord- 
J _ € with the revaluati n made by our engineer, the balance has 
een reduced. The operations during the year are fully detailed 
j in the reports of your consulting engineer and manager, which 
pony the directors’ report. The development amounted to 
ea ion = ae 7 and we crushed a 
| reserves w ore state d ' Sand er i = pear 10us year, the ore 
| tons, the difference Sepak this aa Se ae ee en 
i seme creche de en nage opened up and the ton- 
| en. che » the reserves would stand at 447,479 tons. Mr J. 
Il a ee coanee nee engineer, however, informs us, after 
Hl take it ok ae a Ge amount of ore in reserve, that we should 
a ere are 591,131 tons of payable ore developed and 
§22,15S tons of parti; , ay . . 
| - partially developed ore, the value of which is not 
} 





Lox. less 


m0 
£258,g6a 10s 
is unaltered. 


{ /g0g 10S On act 
A 


{> 
4,20,0 


as 


pay Binrsener vn however, that one-half will be pavable. 
oP nee agures the payable ore reserves amount to a tonnage 
f 541228, which Mr Johns does not consider an excessive 
a, , link we may consider these figures highly satisfactory, 
“a ey | 7 our development, on the basis of last year’s crush- 
aoe ee aan our ay It is pleasing to note 
| "ecg ng a 's report that the lower levels of the 
| dhteieed in he oe indi ations of better ore than was 
and Glencairn hits ian der ere Both the Gienluce 
Rising sueieaiems > their lowest depth ; the former 

che © southern boundary, and the bottom level of 


the Glenin anes 
=s nmenit sC ) : 7. . 
ice section has been commenced. There is a big dyke 
‘ g dyke, 
the south-west and 


whi raverce : 
pa = traverses the property diagonally to 
Malle one sect} . - “ 2 
cairn shaft r qe from the other, and in this dyke the Glen- 
hi as been stopped for some time, but our consulting 


engineer advises i 
ee or that it will not be necessary to sink this shaft 
per, le average assay value of the ore dealt with was 


figure 





in 


7-06 dwts, o : rte 

eg aad ae gy than that of 1904. Unfortunately, 
ait crvne Sees ake — ty a want of native labour, having 
anxious to keen one — May and October of 1905. We were 
were able to do’ so by one running without reduction, and 
s called “the bastard ie ing a considerable quantity of what 
ilenen, een ha ae oy Teef ; this reef, especially in the old 
shase taitiins i aeaee very cheaply, and it is intended to con- 
© sive a sonia pie eee of it which show a value sufficient 
with our other ore i. "ho The milling of “the bastard reef” 
brought down Fe S kept more stamps at work, but it has 


awesage grade of the ore treated; on the other 
cain, The oe there has been a reduction of the 
19.10Ss ,er to . eee ae 1903 were 21.1968 per ton ; 
As to the Reema r ton; and for the last year, 17.g01s per ton. 

iow a aleheas position of the company, the present accounts 
| vou last ie actory lmprovement upon the figures presented to 
ji year. The balance of the outstanding debentures has 


and, it has cost ] 
Working 
. id 
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luck with which the Esperanza has hitherto enjoyed something | 
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been reduced by a further £20,000, and the floating loan of 
£25,000 has been paid off, and we are able to show a cash 
deposit of f10,000. <A further drawing of £20,000 deberitures 
for redemption has just taken place, leaving only £20,000 to be 
redeemed in May next year. We shall then be free of debt, and 
able to distribute our earnings in dividends to our shareholders. 
We were sorry to lose our manager, Mr Blane, in consequence 
; illness, but were fortunate in our choice of Mr 
1 am sure that if we could find 
a way to give Mr Alston a full complemen of native labour, 
we should show a materially increased profit. I now beg form- 
ally to move the adoption of the reports and accounts. 

Mr John Munro seconded the motion, which was unanimously 
agreed to. 

The usual formal business terminated the proceedings. 








of his serious 
R. A. Alston as his succe 
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NEW PRIMROSE GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the New 
Primrose Gold Mining Company, Limited, was held, on the 
oth ult., at Johannesburg, Mr H. F. Strange presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said :—Gentlemen,—The statements we have 
to present show a highly satisfactory increase in the re- 
turns over those last submitted. The quantity of ore 
milled exceeded the 1904 figures by 10,112 tons, the profit 
per ton was over ts better, and the value of the gold recovered 
over 2s better. The costs per ton, however, did not show im- 
provement, being slightly more than a shilling higher than the 
previous year, and this the consulting engineer explains as due 
in part to additions and repairs to the native compound being 
charged to working costs. These results have been obtained 
in spite of extreme labour difficulties; our complement of 
natives during the latter six months of the period under review 
being less by over 500 natives, a great deal of credit is due to 
our manager for carrying on under such difficulty. The im- 
provement to the surface plant, which is noted in the consulting 
engineer's report, has undoubtedly helped us. Just before the 
end of the year the additional plant for treating the accumulated 
slimes was completed and started up, and the additional profits 
from this source will show in our next year’s accounts. <A note- 
worthy point is also recorded in the fact that the waste rock 
sorted out, which in 1g04 was 15.6 per cent. of the tonnage 
mined, fell to 10.6 per cent. in 1905 ; the value of the ore milled 
was, nevertheless, greater by nearly 1 dwt per ton. The ore 
tonnage developed (calculated on a milling basis) totalled 
219,524 tons, and 201,958 tons were crushed; our supply of 
native labour was not sufficient for us to add to the ore reserves. 
At the date of our last report our reserves stood at 512,565 tons 
of payable ore; 17,506 tons have been added, so that the total 
payable ore reserves at December 31, 1905, stand at 530,131 tons. 
there are, in addition, 329,766 tons partially developed, but of 
these the exact value is not yet known. Assuming that one-half 
is payable, then we have in sight a further 143,493 tons, bring- 
ing the total to 673,624 tons, or, approximately, three and a-half 
years ahead of the mill. There is no intention to discontinue 
development of at least equal tomnage to that milled, but, in 
view of the acute labour difficulties, it is very satisfactory to 
know that we are so well ahead in the mine. Turning to the 
accounts, it will be seen from the balance-sheet that the prin- 
cipal additions to plant, machinery, &c., have been in con- 
nection with the accumulated slimes plant, to which I have re- 
ferred, and the equipment of our May Deep and Moss Rose sec- 
tions, where £5,559 and £11,006 respectively have been expended 
in altering and equipping the shafts, and erecting sorting plant 
for the working of the eastern section of the mine, and 
facilitating the working of the western section, as explained last 
year. Depreciation amounting to £5,868 has been written off 
on the recommendation of the consulting ‘engineer. The pro- 
perty account remains as before. Share investment account is 
slightly increased by payments made on account of uncalled 
capital in the Chamber of Mines Labour Importation Agency, 
Limited. An increase of nearly £40,000 is shown in cash on 
deposit, and the balance carried forward is some £35,000 better. 
The profit earned reached the highly satisfactory figure of 
£159,711 5s 1d, and half-yearly dividends have been paid to 
shareholders. The dividends declared for the year 1905 amounted 
to 35 per cent. per ‘annum, and absorbed £113,750, or § per 
cent. better than the distribution for 1904. During the year we 
practically succeeded in settling the terms of an agreement with 
our neighbours, the Rose Deep, Limited, ur der which there is to 
be equitable exchange of ground on our southern boundary for 
our mutual benefit, while we also obtain certain facilities for 
working—the agreement will, I hope, be finally completed very 
shortly. Reverting to our working arrangements, I would re- 
mind you that our plant is by no means a modern one; it is 
not proposed to make alterations or additions, as it is in fair 
running order, though it cannot be said to be very economical ; 
one addition is under consideration, namely, the installation 
of a tube mill for regrinding the coarser portion of the pulp 
from the mill, and thus effecting an improvement in the extrac- 
tion in the cyanide works. I do not think that it is necessary 
for me to further supplement the ample reports as to the work, 
which are now before you, and which show your property to be 
in a very satisfactory position. Before concluding, I must refer 
to the management of the mine. For many years past the mine 
was under the general managership of Mr James Blane; it was 
with great regret that your directors accepted his resignation, 
particularly on account of Mr Blane’s health compelling him to 
discontinue work. The board, in terminating Mr Blane’s en- 
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ywnition of his long service, allowed him 
@ Vacation. Mr Blane’s connection with us has 
ceased, we are g at he is quite convalescent after 
a serious operation. The new manager, Mr A. E. Payne, was 
well acquainted with your property, having been acting manager 
for some time, and the thanks of the shareholders are due to him 
and his staff for the efficient work recorded in the reports. At 
the same time, I must say that we are indebted to Mr J. Harry 
Johns, our consulting engineer, for his advice and supervision. 
I now beg to move that the directors’ report, and the accounts 
presented, be adopted 


and an rec 


gagement, 
Although 
‘lad to learn th 


Mr E. Rothschild seconded the motion, which was unani- 
mously agreed to , 
The usual formal business terminated the proceedings. 


GINSBERG GOLD MINING COMPANY, LIMITED. 


The eleventh annual general meeting of the shareholders in 
the Ginsberg Gold Mining Company, Limited, was held, on the 
gth ult., at Johannesburg, Mr Harold F. Strange presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said : Gentlemen,— 


considers that “‘on the basis of 80 stamps the life of the two 
mines will be approximately ten years, and probably a little 
more, unless tnbe mills are used to increase the crushing 
capacity of the plant. The question of adopting these pro- 


posals is not our business to-day, but I have taken 
this opportunity of fully explaining the scheme before- 
hand. I will now return to the papers before you. 





The report of the consultin 


ao 


g engineer shows that, on a re-esti- 





developed should be taken as payable. It appears that the 
leaders in the lower levels are much smaller than in the upper 
levels, and that wide stopes are now no longer possible. Thus, 
in order to keep the stopes smaller, a larger native labour com- 
plement than is at present procurable is requisite, and a higher 
percentage of sorting is necessary. > 
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. Ss arx seconded the motion, which was unani. 

The report and accounts presented to you to-day cover the yeat ieetumane oy d the unani 
ended December 31, 1905, and, unfortunately, they are less The usual formal business terminated the proceedings, 
satisfactory than usual in consequence of the accidental destruc- 
tion by fire on October 1, 1905, of the mill and central enghe\) "== Es —— 
house. As to the record of work in the mine, the tonnage TO READERS AND CORRESPONDENTS 
developed during the year, calculated on a milling basis, | 1. Editor of the Economist cannot undertake to return rejected 
amounted to 83904 tons, whilst we milled 86,418 tons, thus ieitiedes 
drawing on our reserves for a little under 3 per cent. of the on : thenti d byth { the wri 
tonnage treated. The returns show that the assay value was Communications must be authenticated bythe name of the writer. 
9.98 dwts, as compared with 11.28 dwts per ton for the year NN ——_— 
1904, and that the recovery per ton was 8.525 dwts, or 35.5225, |- PUBLIC INCOME AND EXPENDITURE 
a reduction on the 1904 figures; notwithstanding this fall in Se acenenggto . ee ; 
grade, the profit of 11.286s per ton earned shows a reduction only REVENUE AND OTHER RECEIPTS. 
of 1.698s per ton until the stoppage of the battery and treatment —~ RECEIPTS.-——) ~— Receirts, — 
operations after the fire. The working costs were practically the aS. 06, ae 05, cae wa 
same as for 1904, namely, about 24s 6d, and would undoubtedly Jeenl,.| Sened, | Senet, Leek 
have been considerably less but for the unfortunate destruction 1906. 1905 1906. 1905. 
of the mill. The average number of stamps at work for 348 days} ms 
in 1904 was sixty, whilst for the year 1905 they fell to fifty-five ioe 
for oo days, and the tons milled were nearly 5,000 less. We oe Exchequer £ £ + 2 2 
were able to arrange for the hire of the 60-stamp mill of the old “Resk of England ...... < 9,334,212 6,352,909 — 
Balmoral Company and to connect it with our cyanide plant, so Bank of Ireland........ ss 1,117,275 1,077,369 os ee 
that before the end of October we resumed crushing. The old eg, | ee las 
mill, &c., of the Ginsberg had been written down to a low] — REVENUE. 
figure in our books, and after the fire a satisfactory settlement | ——-———— z z E oe Em 
was made with the insurance companies. As to the re-erection | Customs.................... ee 5,978,00) 5,622,000 678,000, 562,000 
of a mill on the property, after very careful consideration, Mr | Excise ........ eereeveseces - 4,595,000 4,649,000 235,000 a 
J. Harry Johns, your consulting engineer, advised the directors eee, Gite, Duties ........ me one wien non 00,000 
that the best course would be to purchase the whole of the pro- | LandTax and House Duty | "310000 370,000. 10,000 
perty and plant of the old Balmoral property from the Johannes- | Property and Income Tax.. io 3,697,000 3,679,000 81,000, 67 
burg Consolidated Investment Company, Limited, and thus to | Post Office .............+.. oe 1,710,000, 1,650,000. 
terminate your present agreement for the hire of the mill. | [elesraph Service.......... - | oe eee % 

- I , § e : oS reer ca | 80,000 80,000 
In accordance with Mr. Johns’ recommendation, your | Receipts from Suez Canal! . 
directors have entered into a provisional agreement for the | | Shares and Sundry Loans ., 5,000 — = im 
purchase in question, and have convened-a special general ow 3A inte the — en ccna 
meeting of shareholders for June 13th for the purpose of obtain- ‘Teesbedaee eae oe 21,713,348 21,190.644 1,589,233. 1421372 
ing your sanction. The consideration for the proposed purchase | Total, including Balance ..... | 32,164,835 28,620,922 2 
is the acceptance by the Johannesburg Consolidated Investment | OTHER RECEIPTS. . ™) ; a a 
Company, Limited, of 35,000 new shares in your company, thus | Repayment of Advances for 
increasing your present issued capital of £175,000 to £210,000, | , Bullion ..............-;.. ‘ 109,000, 100,000 
At the same time, you will be asked to sanction a further in- ee oe 100,000 ° 
crease of your capital by £25,000, making a total capital of Under Uganda Railway Acts, a 
£235,000. The cash provided by the issue of the 25,000 shares | __ 1896 to 1902 ............. 191,592, 
will be required for capital expenditure. Mr Johns advises us ae Works Acts,| 160.408: a 
that it is urgently necessary to provide a much larger sorting | Under Land Registry (New 
plant than we have now; if we take over the old Balmoral Buildings) Act, 1900...... 23,000, 
ground, he would prefer to locate the plant there. The former = Public | Bui'diogs 35,000 
working of the Balmoral gave low values, but, if the two pro- eae te ee | 7 7 
perties are worked as ‘one, we shall be able to take out a good (Dublin) Act, 1903........ 
deal of ore at a profit, and also effect a saving in the cost of | By Issue of Exchequer 
mining the northern reef in our own ground. If the shareholders — Wimance Act 
confirm the provisional agreement referred to, it is proposed to ee ee ee ri 3.780.000 ~=«ti«x‘j 190,000 
add some 20 more stamps to the mill; the present 60 heads are | | eee ' 32,264,836 33,000,922 1,589,253) 1,611.5? 
lighter than the old 60 heads of the Ginsberg, so that the ton- “Revenue paid into the See ene 
nage treated is less. <A further important consideration for the Exchequer, as above .. 21,713,348 21,190,644 oe 
acquisition of the property and the mill is the merger of the nag nee = py apes _ iia ; 
lease and the ending of the rental of £500 per month. It suited ove cee 8 te es 28,699 26 228 
the Ginsberg, in its necessity after the fire, to hire the batterv BEMONBS ov ssrccscoecces 289,000 289,000 55,000 
and to go to the expense of making the connection with the Estate, &c., Duties 691,000, __746.000 cages 
cyanide works, shaft, &c., but such a temporary arrangement MOEN A 52 cbeecedcese 1,008,699 1,061,228 55, 
ought not to be continued, and we hope that, at the forthcoming —— as Se) 3, 1,476,372 
special meeting, shareholders will adopt the recommendations eet ee oP, 22,722,047, 22,251,872 1,589,255, 1,476, 
of our engineer, Mr J. Harry Johns. I should add that Mr Johns counts, &c. iin ei es - 


mate of the ore reserves, a total of 153.890 tons out of 241,333 | 


Mr Johns hopes that before | 
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long some permanent scheme will replace the present 1 


arrangement. In the accounts it will be seen that there js ny | 
much alteration in the valuation of the machinery, plant, 4. | 
Depreciation, amounting to £9,188, has been written ff, and | 
from the value has also been deducted the sum of £21,800, since 
received from the insurance companies. The am expended | 
on the Balmoral plant, for which this company was liable, stooa 
at the date of the accounts at £4,970 178 gd. Share investme, 
account shows a small increase on account of the calling y 
unpaid capital on our shareholding in the Chamber of Mines 
Labour Importation Agency. The profit earned w: £42,160 
16s 11d, some £17,000 less than for the previous year, and out of 
this a dividend of 12% per cent., absorbing £21,875, has been | 
declared and paid, and the balance carried forward to nex 
account is £58,145. Under these circumstances, your board did 
not feel justified in distributing a larger proporti f its avail. 
able cash, owing to the somewhat large expenditure called for 


in order to resume milling and cyaniding operations after the 
fire. I venture to say, however, that the company was fortunate || 
in being able to resume milling so soon as it did after the loss 
of its battery. In conclusion, the Chairman moved 
of the report and accounts. 
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“EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 
~—IssvEs.-— 
- ly 05 Week Week 
saat 06, ot 05, ending ending 
June 2, , June 3, | June 4, "605 
1906. | 1905. 1906. : 
* . £ 2 , £ - 
National Debt Services ....| ia 5,879,245, 5,830,431 
Other _Consolidated Fund ) O36 25,000 
Services ste tes eececoces 248,995 257,907 20,998 : 
Payments to Loca Taxa-| 
_— Accounts charged on 000 
the Consolidated Fund 90,000 30, 6,400 1.658508 
| Supply Services ............ | 15,638,969. 16,475,755 _ 2,456,400 LO= 
Expenditure 21,857,204, 22,664,095 2,477,556, LOG 
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June 9, 1906. ] 
ee -_ 
\THER ISSUES. | PSPs Seenei 
For a eeaan for Bullion .. eo 550,000 20,000 109,000 ke 
For \dvances for Interest on 
Exchequer Bonds under | 
| he Capital Expenditure : 
ioe y) Act, 1904 ...... die 45.000 45,000 oa = 
’ ‘reasury Bills (net 
eae ccceeleashianealld se, 2,000,000 2,000,000 
ll ender Telegraph Acts, 1892 : 
] : 10 1904. : es cea ee 150,000 120,C00 os o 
| under Naval Works Acts, 
| Une to 1905 Se aie 940,000 940,000 
! Under Land Registry (New 
| Buildings) nat, Te ae] en <i 13,000) ws e 
‘| Under Public uildings' i ; 
‘| ag Act, 1903 weaeee on 25,000 35,000 Se a 
| Under Public Offices Site | 
| (Dublin) Act, rer we 10,000 a | a i 
Under Cunard Agreement, 
(Money) Act, 1904 ........ ee 219,969 “a wi ee 
Surplus Revenue 1905-6 | 
applied to reduce Debt .. 500,000) 


| 25,357,178) 25,867,093| 2,577,336 2.625.500 
, (Ine.orDee for Week 

| 5,858.75. 6,187,292, 1,015,903 — 928,528 
1,049.382' 946,537|+ | 27,800 — 83,600 


16,907,057 7,133,829'— 988,102 —1012128 


Balance in Exchequer:— 
Bank of England ...... 
Bank of Ireland........ 


Treasury, June 5, 1906. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS wxearty £6,000,000. 


FIRE AND LIFE ASSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 








te“ 


THE Founded 1871. 


OCEAN Accident and 


| Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


FUNDS, 3ist December, 195 .. .. 1,452,925. 
Revenue (19s) £1,113.676. 


The Corporation has paid over &5,500,000 in Claims. 


The Ocean Corporation issues policies of insurance agains 

Accidents of all kinds (including protection for Employers agains*® 

their liability under the provisions of the Workmen's Compensation 
Acts. 

Fidelity Guarantees; Mortgage ; Burglary; Fire; Public Liability; 
Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Office: 36 tro 44 MOORGATE STREET, LONDON, E.C, 

RICHARD J. PAULL, (General Manager & Secretary. 



















The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
|| Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 6, 1906. 


ISSUE DEPARTMENT 
£ £ 


' 


Notes issued........ 50,711,855 Government debt.... 11,015,100 
i Other securities .... 7,434,900 
______ Gold and silver coins 32,261,855 
50,711,855 50,711,855 
BANKING DEPARTMENT. 
. £ £ 

Proprietors’ capital .- 14,553,000 Government _ securi- 
] Rest .............. 3,244,991! thes .........eee0 15,977,133 
{| Public deposits" .... 8577988 Other securities .... 32,041,172 


Other deposits ...... 44,584,481 Notes ............+. 21,721,705 
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2). 
. > Sie 
tr ld : ( irculatic n see weuruee 3 3 
' Date Coin and oe excluding - B: ae R TY Ss oe 
¢ Mae: | Bullion. | “Df0ed or | Bank Poss | Depots, Ranhing | Messy = eis 
} out for Bill! Depart- 5:8 
Export. a ment. a2 x 
1906. £ £ £ £ £ £ oe iS 
Mar. 14 38,112,003 328,0CO in, 27,926,725 (60,132,989 49,837,808 28,635,278 4743/4 
21 38,630,34: 241,000 in 28,091,755 |62,066,676 51,431,959 28,988,588 462 — 

_ 28 38,450,218 504,000 in 28,498,095 52,877,828 52,869,)5F 28,402,123 452! 
April 4 37,175,809 234,CO0 in 29,178,635 58,336,897 49,666.32] 26,447,174: 3 34 
1] 35,011,655 239,000 out 29,260,795 54,8C4,345 48,420,268 24,20,860' 444 — 
18 33,795,396 875,000 out 28,875,365 54,396,739' 47,853,646 23,370,031 433i — 


28,705,210 (58,035,294 53,039,770 22,847,116. 3 
29,062,450 '56,410,368 52.371,651'21,892,270 3874 
28,811,750 52,995,563 49,974,197 20,880,415 392 
28,664,440 (51,512,392. 48.020,811 21,387,285 ‘a - 


25 33,102,326 1,352,000 out 
| May 2:32,504,720 406,000 out 
| 2 51,242,165 1,117,000 ont 
€ $1,601,725 723,000 io 
| 23 33,360,349 505,000 in 
| 30 33,672,322 489,000 in 
June 6 33,£65,371 721,000 in 


28,623,070 (52,451,875. 47,211,447 23,187.279 444! 
28,945,645 52,726,438, 47,460,532/23.176,677 43 
28,290,150 '53,162.469' 48,018,305 23,025,221) 433 — 





} Subjoined is our usua! table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 





June 7, | June 6, 


At corresponding date June 3,!Junel0, June 8, 
with the present week. 1896. | 1903. 1904. 1905. 1906. 
Circulation (excluding; £ £ £ £ £ 


Bank post bills) ........| 26,359,500, 28,934,660) 28,331,875, 29,296,510; 28,990,150 
Public deposits ..........| 14,447,552) 7,325,458) 7,584,282) 12,519,088, 8,577,988 
Other deposits............ 49,887,670, 40,890,446) 39,178,735 41,630,142, 44,584,481 


| Government securities. ...; 15,257,690) 14,973.219| 16,687,806 16,171,319 15,977,135 


Other securities .......... 28,577,580| 25,422,185, 24,374,720: 28,453,260 32,041,172 
Reserve of notes and coin) 38,276,051; 25,648,175' 23,500,199) 27,327,154, 23,025,221 
Coin and bullion.......... 47,835,551) 36,407,835, 33,382,074 38,273,644) 35,565,371 
Proportion of reserve to } i ! 

SN sere aia eis 59§% | 53% 503% 508% | 432% 
Bank rate of discount .... 2% | 34% 3 % % 4% 
Market rate, 3months’ bills +2 248 2 2 | saa 
Price of Consolst ........ 113 914 SOF: 90}; Pol 
Price of silver per oz .. 3lid 24ind | 25d | a7d 294d 


Average price of wheat....| 253 4d 27s 6d | 26810d | 31s 3d | Ws 4d 
Exchange on Paris (short)| 25.163-21}} 25.153-214! 25.183-233) 25.174-224) 25.174-20 
— Amsterdam (short)! 12.2-3. | 12.24-23 | 12.2-24 12.14-28 | 12.23-3 
— Hamburg (3 months) 20.55-59 | 20.62-66 | 20.57-61 | 20.62-66 | 20.69-73 
Clearing-house return ... .'176,202.000'177,090,00G' 189,483,000!226,581,000' 267,679,000 


* New 23 per Cents.—Goschens. 

The amount ot the ‘‘other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of £21,310,090, and in 
1903 an excess of £15,468,261, in 1904 an excess of £14,804,015, 
and in 1905 an excess of 13,176,882. In 1906 there is an excess 
of £12,543,309. 

At the corresponding period in igo3 the Bank rate was 3% 
per cent. The market was well supplied with funds, and the 
position of the Bank had become much stronger. These con- 
ditions would probably have resulted in a reduction of the Bank 
rate but for an unexpected advance of its rate by the Imperial 
Bank of Germany, avowedly made for the purpose of attracting 
money from London and New York. The market rate for the dis- 
count of best three months’ bills declined during the week from 
3re to 24% per cent. The Stock Exchange was depressed, and 
prices were declining. 

In 1g04 the Bank rate was 3 per cent. Supplies of money ran 
short, the market having to borrow from the Bank for the pur- 
poses of the Stock Exchange settlement. Discounts were easy, 
some expectations being held of a reduction of the Bank rate. 
The rate for best three months’ bills was 2 per cent. The Stock 
Exchange was firm, but only a small business was doing. 

At this period in 1gos5 the Bank rate was 2% per cent. Money 
was plentiful, and loan rates ranged from 1% to 13% per cent. 
The easy condition seemed likely to continue, and discount 
rates were also low, best three months’ bills being taken at 
11§ to 2 per cent. There was some firmness on the Stock Ex- 
change, on hopes of an approaching termination of the war in 
the Far East. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 


















































Seven-day and other Gold and silver coin 1,303,516 | of bills and cheques cleared at the Bankers’ Clearing-house. 
live skensubindie 83,066 ’ | Special days are given separately, together with the total increase 
71,043,526 71,043,526 | Of decrease to date in each case :— lala iit ladgtliot 
* . ountr 
Including Exchequer, Savings Banks, Commissioners of National Debt, and Weeks Ending ' Town Clearing. Clearing. Total. 
Dividend Accounts. i coealilestaiteetmetictatien — —mesmmes 
} 7 . 4 Date, 1906. F £ z£ 
Dated, June 7, 1906. J. G. NAIRNE, Chief Cashier | January 1 to April J1 .... 3,413,243,000 281,117,000  3,694,360,000 
Th precedi d with those of th April WB esc: HEB | istaaaooo | 230.9000 
, ceding accounts compared with those of the previou 25 cecccccesceses . 5 
week exhibit :— ? P ‘ May IS 262,460,000 18,680,000 281,140,000 
: Increase. Decrease. | 9. ion 209.688,000 22,214,000 231,902,000 
Circulatio £ t 16. 272,872,000 20,617.000 293,489,000 
Public a n (exclading 7-day and other bills).... 44,505 ........ a — 491.973,000 17,978,000 209,951,000 
Other oe bneénse Cvcecccecccsceveecccesescs evcccese 1,469,879 BP iscceeadaons 185,254,0L0 16,721,000 201,975,000 
Government securitigg TT enrentete ASB S1O  ccvccece es ' June i eee 251,148,000 16,5:1,000 267,679,000 
Oth . : Steen eee eeeneeneseres coe Se Covacese 48 dea eneseieaieil ssnapiciinemcinnenins peat taeasiltadhisaitinial cataimaaiai 
Bullion orities Secteescce credvecceascesosenscss GROOMED  ececende ‘ ete TERR: ocscccncnecuneds 5,165,691,000 428,236,000 5,593,927,000 
Rect... ++ ev eeeeee 106,951 | Corresponding total 1905 .. 4,958,886,000 395,510,000 5,355,396,000 
Reserve __ * ereeecee 16451 Increase or Decrease inj + 205,805,000 + 51.726,000 + 258,531,000 
mre iirisissesseaneneesccnuneeceaneeecs «| sececeen’ ED BOD <ieassncpae ives of ee eS Or Os eee 
both lees aan the amount of circulation, Bullion in | Gross total in 1905 ........ nmezee <a 4 
5 d ents, Banking D si ; iti Do 1904.........-++- eee * 
tl and Rate of p; g Deposits, Banking Securities, Reserve Inrteace or Decrease in| + 1,677.262,000 + 46,:76,000 + 1,723°738.000 
iscount, for three months ended June 6, 1906:— Bah p nica Sicuaiet onan i = 1733 % = 523% = 16°32 % 
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980 HE ECONOMIST. [June 9, 1906, | 
———— $$ ~ ae es 
Speciat Days. BANK OF SWEDEN 
re - - ce. June 2, May 26, June 3, 
“ Fourths ” of the 1906. 1906. 1905. Last Wee} . 
Stock’Exchange Pay Days. Consols Pay Days. E ae, homens, £ £ £ a a k Last Yom. 
an inant see ianla 3,881,000 3,882,0C0 3,642,00¢ 1000+ eae f 
Date. £ —— z — # Balance abroad and neem! xeeneeel oi MD 
1906. : : . foreign bills .......... ,829, 693, 5493,000 + 1460004 we 
1! Jan. 11t0 25 183,729,000. Nov. 2  46,671,000Nov. 4 — 30,723,000| swedish and’ foreign 46,000 + 4600p 
oe  Bicvasscces 88,917,000.Dec. 1 56,535,000 Dec. 4 57,444,000 | Gevernments securities 605,700  695,00C 727,000 - 122,09 
BB. vecvecess $8,170,000 1906. 1906. Discounts and loans .... 8,765,000, 8,511,000 8,331,000 + 254.000 + _3a4pqp 
i. Seawee 86,214,000 Jan. 4 53,923,000 Jan. 4 53,923,000 LIABILITIES. | " 
, 28 ad axa $6,807,000 Feb. : pe 4 =. : sriea oo Notes in circulation ....| 2,546,000) 8,797,000 8,680,000 + 749,000 + 8:e,oq9 
i Sea 545, Mar. ,462, *Mar. ’ ) sits at notice ...... 015,000; 2,248,000 1,895,000:— 233.000 + xm | 
P marpeeeisns TEBAGOOO Apri 4 60'005;000.April. 4 60,005,000 Deposits at notice 2,015, ,000 122,000 
SE, -Bbcdseveeuns 91,626,000 May 4 55,291,000 May 4 55,291,000 IMPERIAL BANK OF GERMANY. 
Th cand neen 83,631,000; June 1 54,505,000 ‘June 5 53,175,000 
cncteinaietaenenenetstae A gtannmneieciinintiinliiniimeitintieisentcnintitais oo ene May 31, May 23, May 3], Las. tan 
Total, 1906 ...... 874,479,000, .. 329,972,009'  .. 293,071,000 1906. 1906. 1905. Week. Last Year, 
Corresponding Assets. £ ene a £ £ 
total, 1905.... 884,928,000 oe 337,836,000 oe \ 231,814,000 | Coin and bullion........ 50,578,000 52 687,000 53,650 000 —2,109,000 — 3,072,000 
Inc. or Dec.{— 10,949,000; .. —  7,864,00; .. + 61,257,000 | Discounts and advances 47,695,000 45,497,000 47,975,000 + 4,198,000 — "280,99 
in 1906 ....(\= 119% “ = 233% oe = 26°43% LiaBILITIES, 
-————$——_—$ ——-_—-—— | Notes in circulation .... 66,171,000 63,440,000 63,640 000 + 2,751,000 + 2,531,090 
Gross totalin 1905, 2,070,622.000_ .. 638,783,000... a Current accounts ...... 27,935000 31,155 000 31,124,000 —3,220,000 — 5,189,000 
De BOF 2... ..00- 1,536,586,000 oo 597,160,000 .. 281, 
Inc. or Dec.) + 534,036,000 .. + 41,623,000 .. + 51,789,000 NETHERLANDS BANK. 
ees... 0 OS Nie OWS |. ie BO June 2, ; May 26, June 3, Last 
* The “fourth” fellon Sunday. + The ‘fourth’ fell on Bank Holiday. _ | = ~— Week. Last Year, H 
ASSETS. £ £ i} 
i i Bullion—Gold 5,522,000 5,522,000 6,774,000 / — 1,252,000 |} 
PROVINCIAL CLEARING RETURNS. Coin and Bullion io 8754000 5.771000 6,233,000 - 17,000 — ry 


1906. | ~ Ine. or Dee. 


MANCHESTER £ © £ 


% 
Jan. 1 to May 26...... 117,287,400 106,159,500 +11127900 10-48 
Week ending June 2 ..; 6,190,000 5,412,200 + 777,800 14:37 


1905. 


Total to date .... 123,477,400111,571,700 +11905700 10-67 


LIVERPOOL— 


Jan. 1 to May 26..... 


: 82,882,300 77,607,700 +5,274,600 6-80 
Week ending June 2 . 


3,755,800 4,156,300 — 400,500 963 
Total todate...... 86,638,100 81,764,000 +4,874,100 5-96 


BIRMINGHAM 


Jan. 1 to May 26...... 
Week ending June 2 .. 


23,856,600 22,631,700 +1,224,900 
1,400,900 1,298,500 + 102,400 


5°41 
7:89 
25,257,500 23,930,200 +1,327,300 5:55 


Total to date...... 


NEWCASTLE-ON-TYNE-— 


Jan. 1 to May 26* ....| 21,677,000 32,807,800 —11130800 33-93 
Week ending June 2 .. 1,159,200’ 1,277'700-— 118,500 9:28 
22,836 200 34,085,500 —11249300 33-00 


Total to date..... 


BRISTOL- 
Jan. 1 to May 26....... 12,814,900 12,765,700 + 49200 04 
Week ending June 2 . 5 626,700 558,900 + 67,800 12:1 
Petal to Gate...... 13,441,600 13,324,600 + 117,000 08 


* From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


June 7, May 31, June 8, or Decrease. 
1906. 1906. 1905. cast 
nanan peicenaanaiy Week, Last Year. 
ASSETS. £ £ £ £ 2 


Coin and Bullion—Gold 117,833,000 117,647,000 114,676,000 + 186,000 + 3,157,000 
on Silver 42,578,000 42,531,000 44,420,000 + 47,000 — 1'842/000 

securities 15,704,000 15,701 900 15,704,000 ues oe 

48,362,.00, 57,828,000 37,978,000 — 9,466,000 + 10,384,000 


Government 
Discount and advances. . 
LiABILITIES, 


OEE bvronsaccerqceses: 184,066,000 190,879 000 173 800,000 —6,813,000 + 10,266,000 
Government deposits 6,529,000, 8,633,000 8,016,000 —2,104,000 — 1,487,000 
Private deposits ........ 23 093,000 25,759,000 21,794,000 —- 666.000 + 1,299,000 


BANK OF RUSSIA. 


May 16/23, May 8/21, May 16/29, Last ‘Last Year. | 
1906. 1906. 1905, Week. 

AssETs. £ £ £ £ i’ sy 
RT 75,711,000 75,051,000 91.147 000 + 660,000.—15,436,000 | 
Balance abroad ........ 22,153,000} 21,958,000 13,919,000 + 195,000 + 8.234.000 | 
Silver and subsidiary coin) 5,934,000 5,802000 6.596000 + 132,000 652000 
Securities & short loans, 28,024,000 29,632,000 23 544,000 —1,608,000 + 4,480,000 
Other loans and advances, 15,250,000) 15,626,000, 12,768,000 — 376,000 + 2:482,000 
Securities belonging to ; r eR 

ype ee are 8,555,000, 8,367,000' £,457,000 + 188,000 + 3,098,000 
Miscellaneous .......... | 11,884,000, 14,484,000 5,069,000 —2,600,000 + 6.815.000 


Balances due by 

branches & treasuries 4,292,000 5,782,000 6,662,000’ —1,490,300 
171, 805,000)176.702.000 165,162,000 —4,899,000 + 6,641,000 
; LIABILITIES. ee nsialiahlh menebaiean ; 


Notes in circulation ..... /112,520,000 113,281,000, 90,360,000 — 761,000 + 22 160,000 


2,370,000 | 








Capital of the bank 5,504,000 5,504,000 5,504,000 
Deposits and current 
ACCOUNTS .......-. +++) 47,481,000) 47,171,000, 46,222,000 + 310,000 + 1,2£9,000 
Treasury account ...... | 1,610,000 6,159,000 11,496,000 —4,549,c00 — 9,886,000 
Miscellaneous .......... 4,688,000 4,587,000 3,633,000 + 101,000 + 1.055000 
Balances due to branches oe 
and treasuries ........ 7,947,000 — 7,947,000 
}171,803,000|176 702,000 165,162,000 —4.899,000 + 6,641,000 


e 


———— eee ———————————————EE ~ ..2. i 
— LL aseEuEssuEnneesseenseeneeneeene ee 


“ ° 1 
| plentiful supply of money in the market this wees, : 
Loan rates have || 


Discount and advances 11,162,000 11,643,000 8163000-— 481,000 + 2,999, || 


LIABILITIES. | 
Notes in circulation .... 21,280,000 22,338,000 21,335,000 —1,058.000— 55,0 | 


Depaels ... 2 .02s00200s 650,000 841,000 946,000 — 191,000-— 296,000 |) 
NATIONAL BANK OF BELGIUM. } 
= ———— | May 31, May 24,; June l, Last } 
1906. 1906. 1905. Week. Last Year, || 
ASSETS. £ £ £ £ £ i 
Coin and bullion........ 4,848,000 4,852,000 4,725,000-—- 4000+ 123.00 
Other securities ........ 24,626,000 25,292,000 23,728,000 +1,354,000 + 898,00 


LIABILITIES. 


Notes in circulation ..... 28,483,000 27,133000 27,322,000 + 1,350,000 + 1,161,000 


Current accounts ...... 3,224,000 3,147,000 2,934,000 + 77,000 + 230 000 
AUSTRO-HUNGARIAN BANK. 
May 31, May 23, May 31, Last 

19C6 1906. 1905. Week. Last Year, 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 46560000 46,650000 47,667,.000— 90,000 — 1,107, 
_ Silver 12,850000 12,874,000 13,171000— 24,000— 321,00 
Discount advances, &c. 20,511,000 17,191,000 13,512 000 + 3,320,000 + 7,199,000 


LIABILITIES. 





Clvoulation o000000.005- 71,489.000 68,680,000 65 147 000 + 2,879,000 + 6,342.00 | 
BANK OF SPAIN. 
June 2, May 26,, June 3, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ 
 < nnxcnianiial anaewie 15,136,000 15,134,000, 14,805000 + 2,000+ 331,00 
ME \cteeadhs teenoka 24,550,000 24.452 000 22140000 + 98,000 + 2,410,000 | 
Loans and discounts .... 38696000 37,960,000) 46,600,000 + 736,000 — 7,904,000 | 
Spanish 4 % steck ...... 13,779,000 15,779 000 13,779,000 “ | 
Treasury bills, obliga- ! 
UNE, sescccsscens 6,000,000 6,000,000 6,000,000... a 
LIABILITIES, : ; 1} 
Clroulation ....cccccces 61,585,000 61,650 000; 62,599000 — 65,000 — 1,005,000 | 
Deposits and current ae a 
ascounts.............. 23,336000 23,536.000) 22,636,000 -— 200.000+ 70,0 / 
1] 
BANK OF ITALY. | 
May 10, April 30, May 10, Last 
1906. 1906, 1905. Week. Last Year, ! 
ASssETs. £ £ £ 2 f 
Reserve—Gold coin and ; i] 
WS iis cee desatcis 25,370 000 25,332,000 19,153000 + 38,000 + 6211.0 
— Foreign gold bills 3206000 3,235,000 3,253000-—- 29,000— ee 
at ON ocak cxnxeves 3,963,000 3,940,000 3,615,000 + 23,000 } 7” 
State notes& sml.change 584,000 553,000 88,000 + 31,000 — “00 || 
Discount and loans . 13,105,000 14,017,000 10,383,000 — 912,000 + ay 
Public stock & Statelo’ns 8,312,000 8,316,000 9,295000—  4,000— 7 ond 
Credits,intern’] & abroad 6,062,000 6,381,000 6,252,000 $22,000 — 191, 
LIABILITIES, . + 860,000 
Note circulation ........ 38.016,000 39,365,000 34,156 000 —1,349,000 + Mm j 
Current accounts ...... 3,306,000 2.734.000 3,691,000 + 572,000 — 32 a0 i 
Deposits at notice 3'943,000 4.207.000 3.041.000 — 264000 + 20% |) 


NEW YORK ASSOCIATED BANKS. aun 


June 2, ; May 26, June 3, Last 


1906. 1906. 1905. Week, Last Year: | 
ASSETS £ £ £ £ 2 
die ctticats 36 622.000 26,196,000 40,910,000 + 425.000 — tn 
Legal tenders .......... 16,580 000) 16 780,000 17,124,000 — 200,000 ~ 9 a4 | 
Loans and discounts . . . . 210,308,000 209,878,000 220,256,000 + 450,000 
LIABILITIES, on 
Cleonlation ....ceccces; 9,948,000 9,966,000 9,254,000-— 18,000 + ow 
Net deposits (inc. U.S. i 000 | 
Government deposits)|!207,350,000 206 546,000'227,296,000 + 804,000 —19,946 
U.S. Government De- aun 66,000 
MUUNOE hsceetacccansted: 3,450,000, 3,684,000 2,554,000 — 254,000 + oe | 
Reserve (Specie & Notes) 53,202 000 52,976,000 58,034,000 + 226 000 ~ feo ay | 
Legal reserve .......... 51,837,000 51,636,000 56,824,000 + 201,000 ~ "y-r'ng 


95,000 + _ 155,00 


manana _ san crown 
In the above tables the Reichsmark is converted at 1s; the — the franc 
at 10d ; the Dutch florin at 1s 84, the Swedish kronor at 18 per £,an@ English 
lira, and peseta at 25 per £. American currency is reduced into ™ 
money at 4s per dollar. 


Excess of actual reserve 1,365,000 1,340000 1,210 000! +_ 





a ij 


Discount and Loan Market. — There has per 
mals) || 


owing to large Government disbursements. 


ted 
consequently receded, day-to-day borrowing being conducte’ 


y > ie 28 pet || 
at 2} to 2) per cent., and for weekly loans the charge !5 ere 


cent. The circumstances have had some effect on for 
rates, which have become variable, but the mean rate for 
best three months’ bills may be quoted at 33 per cent. ae 
to the fall in rates, the discount houses on Thurs . 
| decided to reduce their allowances on deposits tO 74 — 
3 per cent. for money at call and notice respect 
In the Bank Return the effect of the Government 4° 
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bursements appears in a reduction of £1,469,879 in 
| the Public Deposits, while the Private Deposits show an 

increase of £1,905.910. The repayment by the market of loans 
| falling due at the Bank has resulted in a fall of £557,921 in the 
amount of Other Securities. — 

returned at £33.505.371, Or £105,951 less than last week. 
This decline occurred in spite of an influx of £722,000 in gold 
from abroad, the home circulation having expanded to the 
exte h 
by a sum of £44,505, So that the total loss of reserve was 
i It now amounts to £ 23,025,221, and the proportion 


£150,450. , 
} lower than last week, at 43} per 


| of reserve to liabilities is 
cent. 


The subjoined table shows the rates quoted from day to | 


day during the week — 





| Last | Fri- 
Week| Sat. Mon. Tues, Wed, Thur. day. 
—_————— nner ee a | — I | 
| %  % % |) %  % .% 
Bank Fate »-+0.e, ccceee papeasnen 4 4 4 4 4 4 
Market rates of discount:— : 7 vag 
| 60 days’ bankers’ drafts ........ 3 34 > Sy 38 52 SRY 
Smonths’ dO .....eeceeceeeeees Sis 43y5 s 38 w3h e532 32 4 
4 months’ dO ...-eeeeceecececes Sie ‘ss a oR 3a 338 38 a 
6 months’ >, se eeeeeeecccecens 3 = . = 3a ‘ ; 5, : Sih 38 : 
Loans:—Day to day ......-seeeeee 24 . 
| GHOrt ....ccccccccccccsevscecoce 3t 3 . 3 1 322 3 a 
Fortnight (at last Settlement) .. 43 43 6 4 43 43 43 
Deposit allowances:—Banks .... 24 24 24 24 2 24 
iscount houses at call ........ 3 3 3 3 23 23 
Atmotice ....--..e sees seer eres 3} 34 3} 34 3 3 


Thetollowing is a comparison with previous weeks :— 





- 
ge | Bank Bills. Trade Bills.* 
| a2 ° a — _ ory — i 
| =2 3 Months.4 Months.6 Months. 3 Months. 4 Months. 6 Monthr. 
| 106. 9% | % 7. % | % % % 
Feb, 23..3$ 4 3k 3 Ol OR #4 444 434 44 
| Mar. 2..32 4 3% 3e 3 | 3} 4 | 33 44 3h 44 
9..33 44 dye 4 SO 3 e 4 3 4 | Sh 4 
| 16..34 4 Ste 8) Sys 8) St +138 @138 41% 4 
23..33 43 34 3ye) 38 /3 3a 5 4\3 4/3 4 
{ W.. 34 4° 3 os 34 2/3 4 3 3 34 2/3: 4 
April 6..2 23 248 3 | 24 3 | 2% 3 | 3g ; 3t 4 34 4 
1l.. 24 , 5 4\3 &| 38 3 43% 3 
} %.53 4 Sie | Ste 4 | Sys 9 5h 4 | Sh | Se %} 
7..28 3 3% 8 §) 3 ff} 3k 8 3h : 344d St 
[May 4..3h 4 3h 4 |349 4/32 314 414 ale 4g 
..2 32 38 33 | 3g 3314 4 444 44 
18.. 5 St fs 34 32 } 33.4 HA Oe 
3..3 Sh Sh Sy Sh 32; 38 3} 32 34; 3? 34 | 33 t 
Jane 1.5 34 Sym OSA 3 OKA 54 | 33 4 38 4 | 34 4 
| 8.24 2) 38 3h) ch 3h | 38 132 + |S 44 44 
* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
| The silver market on Saturday was quite lifeless, and spot 
andfutures both declined jd to 314;d and 303d per ounce 


respectively, while speculative selling on a large scale on 
Tuesday saw reduction of {-d and 3d, but the market was well 
supported at the close, and rises of #;d and 4d on Wednes- 
day brought the rates to 30,;d and 303;d respectively. On 
Thursday, however, the market was again disorganised, and 
falls of {id were recorded, but to-day recoveries of 3d left 
the final quotations at 30d per oz, spot, and 293d for two 
months’ forward delivery. 





The following is trom Messrs Pixley and Abell’s Circular, 
dated June 7th :-— 

Gold.—Bar gold, fine, 77s 94 per oz standard; United States, 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per oz 


76s 4d per oz, nominal. 
Silver —Bar silver, fine, 29Jd per oz standard ; bar silver, two 
months’ Gelivery, 29}d per oz standard; cake silver, 323d per 
| 02 ; Mexican dollars, nominal ; 
{| discount 
The India Council on Wednesday offered for tender 
S.4,000,000 in remittances on India. The tenders amounted 
to Rs. 38,510,000 at Is 3 31-32d tors 4d. The following 
Statement gives the result of the sales trom the beginning 
of the current financial year .— 


quicksilver, £7 5s, 3 per cent. 


April 1,15C5 to March 31, 1906 


Rs. £ 

417,846,256 .... 27,940,454 
30,589,820 ... 2,041,324 
4,374,695 .... 291,786 


24,964,515 2,333,110 








Apri! 1,196 tm May 30. 1906 
Week ending June 6, 1906 


eee eet eoeeres 


Allotments since last Friday :— 


Wednesday Re. : 
Hesday ...... 2,591,000 in bills on Calentta 
’ 886,000 in bills on Bombay........ -Atlis4d. About 32% 
£25,000 in bills on Madras........} 
T 50,000 -n bills on Calcutta At ls 4 1-324. 
a amount to be offered next week will be Rs.3,000,000. 
Amer 


have be 


Thursday ||" °° 


I 


date ie a by the Secretary of State for India under 
ance;—A. = The following provision is of some import- 
both fo, ceeeaats tendering on W ednesday before 10 clock, 
re a Pon s and transfers, may, if they wish it, insert in 

‘“nder tor transfers a request that, if that tender be not 
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_THE ECONOMIST. 


The Bank’s stock of gold is | 


I ae : k : eae 
nt of about £828,000. The note circulation also increased | 


| Gayndah, Queensland. 


/governor of the National Bank of Scotland, Limited, 


| premises at 70 Cornhill, E.C. 


| Amsterdam 
| Hamburg 


PR a cdagdancaicscenecdauss ” 25 
| St Petersburg 
| Moscow 
| Genoa, Naples, &c. 
| Madrid, Barcelona, &c, 


| nominal ; French gold coin, 76s 4d per oz, nominal; Japanese yen | 


% 
' Paris eeeeece 3 May 24, 


ide } LO 7} : . 
‘Ged reguiations for the sale of drafts and transfers | 


— 











sufficiently large to secure an allotment of one lakh of rupees, 
it may be increased to the necessary extent by reduction of || 
their tender for bills. 


The foreign movements of gold to and from the Bank since 

last week have been as follows : 
ARRIVALS. £ 

Sat., bars 63,000 
175,000 
136 000 
128,000 
200,000 





i 
' 




































WITHDRAWALS. £ 
Nil 


, ee 
poe eee 


» Egypt 
Total............ 703,000 


The Bank of Adelaide have opened an agency of their 
Brinkworth branch at Yacka (South Australia). 


Net influx..... beeaens 


Dotal .. .eseee 703,000 


The Commercial Banking Company of Sydney, Limited, 
has opened branches at Cumnock, New South Wales, and 


| 
703,000 || 
His Grace the Duke of Montrose, Kt., has been appointed 
in 
succession to the late Earl of Mansfield. 
The Canadian Bank of Commerce advise us that branches 
of this bank have been opened at Quebec (Quebec) and 
Weyburn (Saskatchewan). Having taken over the business 
of the Merchants’ Bank of Prince Edward Island, the 
following additions have been made to list of branches :— 
Alberton, Charlottetown, Montague, Souris, and Summerside 
(P.E.I.) 


The Anglo-Japanese Bank, Limited, has taken temporary 


RTPI De a2 he Tne meee pa mus sheen: " cas 
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LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 
Usance, 
May 3l. June 7. 
Cheques 25 182 25 
Smonths 25 <6} 25 


! 
! 
i 
213 | 25 17} 25 20 
414 25 35 25 40 
do 25 37) 25 42§ 25 35 25 40 
} 


SE abasdtecsesacesscwnuse 
Cheques 12 2§ 12 38 12 23 12 3 
rere Smonths 12 5: 12 53% 12 5 12 53 
DT Cenidumiundenetegenbuncauene ” 20 70 20 74 20 69 2 73 
ShbtEudSercuceHeneoees ’ 20 70 2 7% 20 69 2 73 
eneeeecesesceocecéoonae "” 20 70 2 74 20 69 20 73 
eenceteoeees ” 43 2 4 2+ 33 24 37 
47h 25 52h 25 45 25 5O 
" 24% 243 242 
242 «248 24g 242 
eccnieeseade e 25 46 25 51k 25 424 25 474 
4243 43m 41 414 
50; 50+ 50%,  S50tz 
25 45 2 50 25 413 25 46% 





Lisbon 
Switzerland 


FOREIGN 


rawness 


RATES OF EXCHANGE ON LONDON. 


Rates 
of Ex- 
change. | 


Rates } 
of Ex- Usance. 
change 


ae le mt tne 





Latest 
Dates. 


Latest 


Dates Usance. 





eaunee June 8 169d \30dysst 
484d (3dysst 
127°274; 
Sljd 3dysst 
Bng Sng 
Melbourne ...., Mar. i disapn 50 dys st 
os WE <cccesc: 73 disgpr, iy 
24-034 e | Adelaide ...... - 78 disgpr "” 
$410 3mos. |Jalcutta June 1,4 } | tel’g’ph 
4822 iO0dy at Bombay - transfer 
512 Sight. Hong Kong... | — 
27°75 ee | thanghai..... | — 
25°154 ‘ 


2518 Ch'quer 2io Janeiro....,June 7, 
25°23 pf 
12°13; 
20 59 ai 
20314 
2049 
20 45 


Buenos Ayres..| -— 7) 
| DoPm.onGolé’) — 8 
Montevideo...., May 12 


Hamburg .. 
Frankfort .. 
Vienna . 
St Petersbrg 


Short. 


transfer 


5 
0} " 


J OO J COD 60 OO ~3 ~3 ~3 J) 3 


The discount quotations current in the chief continental] 
cities are as follows :— 


Bank 
Rate. 


Open 
Market 


Bank 
Rate. 


% 
Genoa...... 5 Sep. 
06; 34 Geneva .... 44Feb. 
06) 34 St Petersbrg 74Apl. 
061 3% Madrid .... 44Sep. 
06} 34 Lisbon . . 5SgJan. 
06} 3g Stockholm.. 5 Jan. 
Vienna ..-. 4 June 6,06! 33 Christiania.. 5 Feb. 
Rome ...... 5 Sep. 22, 04) 4 Copenhagen 5 Oct. 3 
Tarin...... 5 Sep. 22, '04} 4 


At other centres the latest recorded quotations are: 


Open | 
Market. 


00) 2, 22, a ; 
6,’ \5 
17, 06! nom. 
03, 4 
11,’99) 5 
18,C6 4% 
19,06. 5 
05; 44 


Berlin...... 43; May 23, 
Hamburg .. 44 May 23, 
Frankfort .. 4;May 25, 
Amsterdam . 44May 4, 
Brussels.... 54May 15, 


24, 


— 


% . % 
New York (cal! money).. 3 Calcutta, Pank min....... 5 
Ditto (endorsed Bills) ..4} to 5t Bombay, bank min....... 6 
The following are the standards tor gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. German, Dollars. AMERICAS, 
5.324—4 p. milie for us 20.52—5 per miliefor us 4.89—5 per milie for ts 
5.224—Par 20.43—Par 4.867—Par ’ 
5.124—4 p. mille agst us | 20.35—5 p. mille agst us | 4.827—% per mille agst u_ 


The latest exchanges are :— | 
French “cheque” exchange 25{ 18:, or 1* per mille agst us. 
German short exchange .. 20m 50pf, or 5{ for us, 





New York exchange | 


‘Cable transfere ” { ++++$4.865, or 3 agst us. 
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THE STOCK MARKETS. 
ACCOUNT. 
June 14 and 28 
July 12 and 27 
Consols, July 4, August 1. 

Holiday conditions have again prevailed in the stock | 
markets, and the results of only four days’ business fall to be 
recorded. Atthe resumption on Tuesday the tone in most 
departments was tolerably cheerful, and the firm tendency has 
been maintained since, though not much improvement in 
values has resulted, owing to the very small volume of busi- | 
ness transacted. Money has been in good supply, and, 
allowing for dividend deductions, British Government stocks | 
show some improvement, and gilt-edged stocks generally are 
firm. Foreign stocks have moved up in a majority of cases, 
Russians, however, exhibiting renewed weakness. More busi- 
ness has been done in the leading Home Railway stocks 
during the last day or two, but the improvement in prices is 
very slight. Americans and Canadians are firm, while in 
Foreign Railway stocks quietude is the prevailing feature, with 
small and irregular variation. The most prominent incident 
has been heavy selling of Guayaquil and Quito bonds. In 
the miscellaneous groups, the only noticeable circumstance is 
renewed weakness of insurance companies’ shares, and 
nothing fresh has revealed itself in the Mining markets. 

Home and Colonial Government Secarities.— The 
easy monetary conditions and comparatively unclouded 
political atmosphere ought to be favourable to high-class 
securities, but owing to the general stagnation of business, 
the improvement in Government stocks is very trifling. 
Consols are unchanged on balance, but owing to the 
deduction of a quarter’s dividend on Tuesday the price looks 
very low. A transaction has been marked at 8845, which is | 
but little above the lowest recorded during the current year ; 


TiIckeT. 
June 13 and 27 


July rr and 26 












































d The Metropolitan Railwa 5 
: e } § ay from Harrow South Juncti , “y 
Great Central Joint Committee on April 2, 1906. The Renete tee ¢ ana 














| than 
_ London County and City Corporation issues being 


| point each in Eastbourne and in Rhondda Urban District || 





action, including the Chesham Branc AS tar Metropolitan and | 
urrent year include only Metropolitan SO ee ener ont i 
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[June 9, 1908, | 


the closing quotation is 89. Most.of the othe 
Government and Indian stocks are a small fracti: 
last week. Metropolitan Water Board has 


za 
t British |} 
0 higher |) 
fallen }. 
unchanged, | 
idends, the | 
ances of g 


Except for movements due to the deduction of diy 
only changes in other corporation stocks are ad 


In the Colonial list, Canada Threes, Newfoundland 2}, anj 
Lagos are each } higher, while Ceylon 3 per Cent. stock oc 
fallen a point. 1a 








om 


- CLOSING PRICES, —- an - | 
r ‘Move. || 
wok. Sat. | Mon. Tues. | Wed. Vhurs. Friday —_ 
Cons, 24% red. 1923 894 } sot #x| 89 3x 89 4x Baza, 
Do aje July 4.,.. 893 90 | 898 x! 89¢ 4x 895 Ax 83g ay 
23%, red. 1905...... 953 j! 94953x) 94,53x) 944 5x 943 a, 
24%, red. 1905...... est 3 88 4x| 88 3x 87381, B78, 4 | 
Guar.2}% (Irish La) 90} 14 89490x| 89390. 89} 3x EI; _ § 
—s War Loan sl 8 |i 
23% Stock ...... $9, S| . | 98 ax/ 98 ax 98 4x « H 
Exchequer 5% Bds., : - | & ‘ - xB i+ 4 i 
red. 1907 ...... 99410035 = "S  9971003)9921008 997104 997100; \ 
Do red. 1909 ....100 3, ~ = lo ited + 100 fio \ 
Do sik, Bas. red. - S = 7" e 
Oe a 884 = 983 4| 98% 4 98% 4 982 
Local Loans 3% Stk 99 { $ s a 9x Bt 9x om 9x oat of rs | 
Trans. Gov. 3% Stk 984 9 g mo | 9839 38h 9| 9859 989 | \ 
Bank Stock........ 258) OS | 285 8 \285 8 285 8 285 3) || 
India 33% red. 1931104 3 103g ¥x\1034 3x 1034 x 1033 x43 | 
Do 3% red. 1948.. 95} * 944 5x| 944 5x! 945 4x\ ogg by. * | 
Do 24% 1926 ....'794 803 79 80x| 79 80x! 79 80x 79 8x + 4 || 
Do Rupee 1854-5) 654 6 65h 6 | 6546 6546/66... | 


Met. Cons, 34%....105 4 | 
Met. Water Bd.3%B 94} 3 


ee ek ee i} 

Foreign Government Securities.—The uncertainty in |) 
regard to the outcome of the situation in Russia and the } 
successive crises in Austria-Hungary are the matters of chief 
interest in foreign politics. Russian bonds have further 


receded in market value, except Series III. Railroad bonds, | 























ie HOME RAILWAY TRAFFIC RETURNS. 
_) Div. % Receipts for W ek ; jaggy ‘ig : es 
Revenue ‘nd Half, 1905.  . Kn a Jun? 2. " RJ Jost z Aggregate Receipts this Half-year. Aggregate 
- . : ; a . : 
=3= 5 Name of Ratlway. E 38 =2 s- ver per this i Miles Open | 
7 Work- Fixed ZE me S abs £5 S46 eek @ Passengers, &c. Goods, &c. , 
odie ing Kix- Ch'rges 2W e_ s43 553 eg kis 1906 1905 Mille. i 
i - a —_ - = mae a a 906. 1905. 1906. 1905. 19061905. 1906. 105 | 
4 (NGLISH AND ELSH, > { —-_ * . 2 2. a. 2 2 oe ee ee, 
330.072 173,800) 94.921 ‘ ‘ Baker Street and Waterloo... = | 1431! am dao - - = - - - . Ju . cae | 
vo , 92 BOTTY ..cccsessereccceces-, os sii 13,075! 31,003} 326, 267) 133,280 | 2004 oe a ° , + al Oe 
188,202) $1,021) 21.936 nll nll. Brecon and Merthyr...... $36 174) 2,010| 2,902} 35, 33) 36882] 11 | 10,136, 9,971) 34,603) 32,336) Mion] “a'at7) at | & 
eNO) 318,701) 26,604) all. wll. ambetan . -»-----ne-0- 3,770 a's72| 6.342| 51262| 23, 1b} 27,581; 2 | 5,501) 66,116, 62,051] 61,121, 116,952) 117.25i| 980! a | 
Bes2l, OA.66t) 31,025) 4 Central London’ ........ a m. | 6242) 6,615 |1080/1103! 648,636, 87 | .. os | 148723] 183.716 6) 8 | 
ie) Bee oe :, 1a City and Bouth London .. *? | 9's95| 2)621| 425! 403 459,023! 42 | °: _ 4 a 62,403} ¢2,062, 6 
Qin Tee) 148.056) 108,702) 12 | 5, | Barnoas == inneeesseseees 3,366 7,705] 11,071| 9,600) 79 68, 40,129| €oh | 51,81S 80,151 | 166,914) 141,108 218,733| 19°,25:| 139 189 
eerie) cot seal Sal tr lane eens oe 25,568, $5,412) £0,980 | 70,735] 18e 13e| 89,422/ 37> | 415,064) 337,344 1,139,201] 1,078,296 1,£52,995|1,475,680) S48 | 529 
3s 24) 19% 760 758 530 3 a rea ABUETD . 2... ccceres 70,200 44,006 114,200 | 97,400 | 95 8 47,045 | 824 i,12> 690! !,117,800 78, 206 ¢3°G0012 103 20012670, £001,198 198 
hones wttta iy oe hee wae aa NS ee | iS i) tae] °% | “yil,701) "836,787 1,447,838 1, 3:76: | 358, 6002, 289,548) 87 tee 
; “eel saat I : vel es “ 78 ’ :! 437) 685,776) 3 Pe : | 38,530). 37,531 Sh 
pce dig BAD ape 135,400. 129,600 | 265/000 |2247200| "v6, b2| 35,496 | 122 |2,174,600' 2,146,100 [2,730,760 2,683,000, 908° 300] 4, «201001277 Ak 
Rene eter strane ta) ee ett e eod Vorksblze| 69:736| 67:5 f 10,917 | 7,623) 14° 114) 108,327) 474 |" we | we | ae | 216,868) 191,486] 73" 13 
BRG4, S56 1769.21, 782,674 4 ta Lancashire and Yorkshire €2.736\ 67,994] 120,780 108,421] 42 178) 111,199| 103, |, 85,843 826,067 1,436,947) 1,372 81¢|2,249, 390|2,208,€8., S8)) S26} 
7816.52 4824, 161|1200,387) 8 | 14 London & North-Western 161,000 167/000 $28,000 282,000] 17, 142) $4,089) 167, [2,338,000 2,270,000 5,640,000] 3,847,000) +88 =, 000] 5,747,001, 96 6 
BS 680 io8,064) 84,872) 4 | 8 Loudon & South-Western 82,200) 28,000| 108,200  9,100| 106, | 49,605 | 1854 1, 25,800) 14282100 "618,400| 614,2.0) 1,874,700) 1,846,300) 1.013% 08 
06.777, 071,338) 651,88) > | 8 |Lon. Bri ton & 8. Coast... 69,037, 17,122 17:219| 70,193| 159 242, 64,069| 134 | ‘82.443! "839,880! 360,156) 362,220|1,265,990|1,242,:06) 487 ‘ee 
ae ‘sits ka fy Menituet Saaess Sue Pah) Ot) te Ae) at a | eee eee ee tae) 
‘ oe =. Seon " ow : ’ ** oe ee }} 
SONSI: Tess07e pLeSA8E ait. ath Metropolitan Districk”.... ee rey raee| See. Soll aBee Sie | 673 | 308,316 318,378) £0,229 61,971) 356,543) sss | 
s sens) en al ¢ 1226} 355 ’ o i | 25 
vba tar en ‘coven en 93,977 153,£47| 253,928 |218,571| 182 198) 84,460 | 68 1,444,796. 1,408;250 5,39018¢8|3,265,c41| 8677 85616,¢70.28 Sed 
SrOaes| 16S S86) 0c'7e6) 6° | 90 (ere rnckee enee et eee erry | Te se | tog! 7Osl Beatees | Uae? (1,038,622 1,058,404 2:75, 371 | 2,683,869, 3223640632 1,0 xa | 
° ', . | 2) fo, } é 2 6 “ 5 
473,000 278.54: 122,677 sq ay {N_Stalfordshire—ikail..~ 5,579 11/975) 171545) 18,542| “85, 7 ore | ee Ame! gee] geo), ete] Oe pal 
cuir 32.906; 21,068) pil Canal ......-+++++; : 2: 1,730| 1,637) 18 1} 41,465) 100 : 34°253 ag7if 391545 375,322| {31g | 19 
lTo 32,245 21, iil.) 44 Rhondda & Swansea Bay 735; 1,888! 2,62¢| 2,078; 84 xT > v2 35,487)F cl at | | 
156,622 90,360) 31,706 79 64 Bh , 2,626) 2,078; 84 .. | 38,919) 9 | 12,78 12,977 32,95C) 30,782) 43,738) 43,76°) 3h 3 
1684,278 965,017. §03,894 { 43 PoP shcesescsesestes “ ee 6,225) 5,750, 82 73 (37,685 | 1974 | ee ee és a 135,14) 129,250, 76, % 
1OTB 762, 52:20. 236,707 Aha § }8.-Bastern & Chat. Rail. 91,624, 25,527|108,181| 97,422| 169 182)... | 4 8! 11,346,087 1,338,990 460,220) 455,£06|1,806,257/1,792,506) 646 | 8 
ae 68,81E, 10,950 ¢ | 3g Taff Vale..... sensonncoenee 4,109 14.96%) 19,073) 18,464) 153 14S 83, 8€8 794 | 86,337 €8,37C 335,€87 318,556 422,024) 4 6,925 1244 14 
»125 1141,840 700,693 33 4 Jedonian® ......... e ¢ We 97 99% | | 
COLIN PARR eet S| oe Cre eee cst Waseca’) Sevten| SR:S20) $2252) 91.808) $6 100] 65.881 | 1255 | £05,647 £0°.968 2,008,389] O88,816)1,514 976)1,487,771, 932 8 || 
264,392 127°3% 108,302 34 4 Great North of * 26,283, 18,960| 3/,255| 36,251) 80 1S| 43,963 | 655 | 261,9 4 298,900 "25),015| 350,772) "S¥a,483) ‘574,67 400 | 
Srvise| Vetcooe| “oesisl ah |S (Gttloeat eee | Seer] Socal amerel atarel nal nc] Sega] ote | 708i OCS BOTTA]  eBic66| 155,755, 155,76: 336 | 3 | 
25/3,96: 1222,784 893,109 19 2 North British* ; 53,335| 9ori25| weiore| 74) 7k mee | sen aA 00 1S ee Sa Soe | 
; ; er ’ ++ ee 1£,€02,860)5 ,569,5¢5 Lo [hs 
83,460 49,731 18,798 6 | 6 Belfast and County D | noel ol @ s ae te a 
fen tesl woe! ise ai Dablin, Wick., & extord. Xai] 1.500] ios] supel sel an} 2OS7S) Meg! Shes: 30,00, | 16,767) 18,481) £3,c48| 56,520 ral 1 
7:3) 272, t, seat Horthera .......-. 10537 @i0s| is : n14| 92 | F2\0D4 74.68 36,538} 36,214! 108,188) 110,28. 
708,829) 400,407, 1es.2M0 34 4 reat Bouthern & Wester 10.597! Qe1GS| 22.700) 19,220) 36) 26 18,988) 152§ | 181,129 18/,¢2), 167,587] 186,044) 318,666) $75.00" S| 
v 1,483 87,268 3 © $ Milland Great Western .. 41061 8634) 12.473| 1LK66| 2: ro ess £08 wees 251,0¢3 269,69 275,04e| 522,196) 6 6,071 1,088 a \ 
a = = , : . ui 3, 4c \ 1,868 § e | 
From February 1. a On Arbitration Preterence Stock, b b 1 _ 000m _ 84,560) 60S) MASE See = or } 


Partly Charged to Capita! Account. c Pre-preference Charges only. 


Company's proportion of the joint lines’ earnings. ___ 
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co 
5S of LONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
= Receipte. Total Rece Z an _ ‘a = —s Z oct 
: BE 1906. | 1905 = Name. Bs Receipts. Total Receipte. 32 Receipts. Total Becelp!® || 
- . 2. 904 1903 ” - | 
eee Bomenk (te a ee Fousion.— Con.) ae) ee a — EG i006 1 1008. 1905 1 | 
mgal.... May § 4,.5°0 3.374 Cat S -— Con. £ ; € = z ——— Ha = : ram 
ao G) 2067S ATLICL| 3058 SOC;SIe Comdeten moe he 2 BRT GiASe, 608.6R5 388,33 Chesapeake & Ohio! M aaesc1! 368,669 5,640,648 308080 | 
Bembag MBG Jae. settee steel oe ‘356 643,581 Cordoba Central 3 Sioa) teas, “ais 207,065 Uhic. Mil.& 8. P... Mar. | ¥0/,es>| 353,325 eo Vain | 
~B.. BOL Ine. 2 29,0) 30,733 626,333 580,833 0 | om O45 72,015 £8,440 Cinn. Southern .. Apl T4L400, 122,200, 1,528,600 218,00 | 
Do Btate Line + B'EOO, Se'RD: fastaey, 280,533 Costa Rica. ..... 12 8211 4,405, 200/173 206,733 Denv.& Rin Grande May 98° aD 8,341,160 294800 || 
Borm: .. ....... May 5 22.293 1985 §=4'442 £23,033 Cuban Central...Jne. 2 8,683. 5,943, 376.5 ee Jenv.& Rio Grande May 21 75,380, ¢4,080 5,531.00 eao'as3 | 
} : a] Sa" , 24,442 853,648 East A ay : . 6,51) 525,154 Erie ......... Mar. | 832,812, 720,245 7,070,181 Stores | 
Canadian Northn. "3, 38,546) 24,109, 980.200 rgentine May 4 3,255. 1,300 20,88, | 21,175 Great Northern. B75 5.e80,-66 1,S16,6° 
sa i 8,546 103 60, 696,580 Egyptian Delta : : : ’ ’ 21,175 Great Northern. .../ Apl. $54,291, 649,570 4,040,:00 fats ih 
lau dactnc. 31 328,400 227,400 1125 b Delta. 3 4,792,784 20,425, 19,624) Lili . , Te 2 82, $05 6,315,578 
t Indian..... Ine. 2 105,656) 103,466 2 383.800 ene aa Rios ..../. Ine. 2 3,971) 3,572 185,626 18s Loutonl boy AM —_ a SS a 3, 7,048 2,955,6% 
Q.Trk. of Cana ta. May 31. 257.853 215.286 5.54, 2 2,656,280 Papeete eh Brazil sel an G20t Galle 416,341) 182,862 Missouri Nashvle. May 21) 1p oe tega2s 778,609 S887 
ones. om 0,9 85, 3i2. . 7 AY oa JS We 119 5,455,280 5,675 a Tee +. s . ’ : 
ae. 3 brow 2 S878 “BIT Sel Memtens ne Mas 3k g20is00. r}c'500 338372 8051636. Hudaone Hive | Apt. (1,387,407 1,812,c22 14977075 IA h 
2 ee. 04 23,698 £6°,317 £08,979 Mexican Natnal. Ay Os % 2,898,200 2,623, $00 New oO le 2° uv “9 i ae 0.400 ’ &5 247,200 220,400 
Quebec Central .. May: 182) §.84C) 67,970 57 exican Natnal. 14 $2591!7) 252,904 1865233 16189341 N rleans, N.&. May 21 i , 9°00 2 162,200 1,800, | 
pouth ludien ... ye 18845) e'0R!! goer ser .073 Nitrate Rails.*. . 15 43,696. 17,055 205,376! 190,242 orfolk & West. .. 21/ 102,800 92,000 2,162.00 eess9 | 
Bouthn. Mabratta! 2 20'2 6 17622 ssi’ 287,596 Ottoman . 3,363, 40701 -91°550 10e? North Pacific a Apl. 988,705 £30,404 0 : 1501 1881,39 
bern Punjab, = 354,082, S778 Qjs06| Ger788 Datdet Havaiisljan meat MOM) 4086s 40.634 Northern Central.) Mar. |, 10795) .,10886l 2200008 irae 
, R. if. @ 15, i 9, 6%, £03,887. h hm... ee. 2 je re 16.185 1,275,' 1\h, ; 
Argentne Gt. Wo. Jue. 1° 17,408 15,583 6°6,270 £58,537 Wonet nea 2 4128 3,069, 29,255) 26,845 Philaicle Reading Mar. | Te ies 51 6,241,644 0,624 
“£ yt 3, 10,288) 62,403 5,6:4,915 3,072,320 -— @ 31899, 41375 1977311) 198663 Southers Partha” Feb. {1,600,300 1,310,599 153725) UERcay || 
N, Ayres Western 3 38,512) 31,233/1.640,145 is hg 0 AMBRICAN. ' 38, outhern Pacifie .. Feb. | 1,660,308 1,3 o538 ! Ty 5, cee 
B. Artes & Pacific 2) 38265 BBCSO L490 B50, 1 sek See tery pene MayI4 15179) 12,630 656,138) 876 rg et a df a srg: 6,453,579 2,8 
B.A. © Rowario . b SeO8e FRG oes ae eeeeSHS Atehis'n Topeka Mar. |1339,592 1197.18 11668486 10130611, Uni uisSanFran. Mar. | 745351) G30,s60 1015:606 &Slee 
a , ; +949, 675, Itimore&Ohio Ap! _ | 1260;947'i144!707, 12800482) 11216364 ne acific .... 1,081. 4.510, 431 4.02 
— aes * Two weeks. - + Wabash .......... 5 ’ roi” | 
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moved up a_ point. 
not dealt in to any extent here, and are 


Japanese issues have again commanded 





hich have Austrian and Hungarian 
which hé 
securities are D 
nnchanged in price. 
unchanged 1 rave agi man 
| a fair amount of attention, but quotations are unchanged. 
Chinese 
improvement. — 
higher, while Gree 
< as 
relapsed }, to 954- 
Italian Rentes. 4 th. 
nah Cents. having risen to 95. Argentine Rescission bonds 
have eained a fraction on the week, and Brazilians, despite 
son e newspaper attacks on the credit of the Government, 
have improved in market value. Peruvian Corporation 
stocks are all fractionally lower than last week, while some- 
> < 5 . 
higher prices are quoted for Uruguay, Venezuela, 


ks have further given way. Spanish have 


There is no change in French, German, 





what | 
Colombia, and Guatemala. . ; 
The following are the latest closing prices, &c., of some of 
sading stocks :— “ Making-up ” 
the leading -—Closing Prices—,_ _ Rise Prices. 
Last Week. To-day. or Fall. May 29. May 9. 
Argentine 5%, 1886-7 ...-+++-+- JOSA te «SR ce te oe oe = ea 102% 
Doi Rescission .......-s+ee0% 94 es 94 pare. ener Bos = 
Do National Cedulas “ -_” a 44x 44x ae OAL. eee ” Ea = 
Brazilian 4% Bonds, 1889...... 894 903 .. + Sas a - = 
Do W. of Minas 5% «..+++-- 994 GR ce oe ae 44 ea ; 
Bulgarian 6%, 1892 ....+-++00ee 105... (103, w. .. «; -. 108. ae 
Chilian 44%, 1855......--+++e+ s4 a 934 co = Hee = + Fe 
| Chinese 7% Silver, BERR ccivccs 98% es 983 come . eer a e.. ie 
| Do Gold 1896,5% ..--.-++-+ 1024 a ‘ 102 -+ 1023 
Egyptian 4% Unified Debt .... 1€44 Dene. (6e ae 1044 .. a. 
Do 4% Converted .......+++ 105 ae = ae ©. Bus vy ea ry 
Trench 3%. ....ceceeecececvece oe es 06 Se ee oo US 
oe Imperial 3%, 1891 .... tes +e ESA eo ce os os = ew est 
Greek, 1884 ......+seeeeeeeeee ee 24 oo Z-. a-- 9 
Do Monopoly, 4% ......-+++ §34 ) ee os 54 
gesemien 1% Gold Rentes 964 GGb ce ce oe 964 a set 
talian 5% Rentes .........++- 105 —ia“ 1C5 _ ccna om ee 1045 J 30% 
Japanese 4% Sterling .......- 924 ~(t.«. GAG ww we ce 928 ° 91 
| Mexican Conv., 1899 ......... 103g. «103g ww — =e 103K... 15) 
| Peruvian Corp., 6% Debs. .... 1054 1054 ww we es we 105Q .. 1054 
| Portuguese (NeW) .....-..20e- Tie « > _—_— ae 713 . 105 
|} Russian Ser. 11.,4% ...-.+++++ asf we “ee 6a ‘ 80} “ = 
Spanish 4% Sealed ..........-. 95 954 ..— & 92 .. 94% 
Turkish 34%, 1894 ........-e06 eae! eres ee 
1] Do 4% Unified ...........66. yr es 95 << * 2... Te -s ee 
i! United States 4%, 1877........ 1054 1s2h re a a? ae oe 
De ET occas ates un vives ee eae ee ee 
| Uruguay, 34% Bonds .......... 72 “a 72 eae ‘ee a6 Sees Tee 
Venezuela 3%, Dip. Debt...... G24' 52 ee as 514 


| British Railways. — The exceptionally fine weather 

during the Whitsuntide holidays resulted in excellent “ takes ”’ 
by the railway companies, but while that circumstance has at 
'Jeast prevented much decline in prices, there has been little 
' increase of activity, and the gain in market values is almost 
| insignificant. Great Western stock has been more actively 








Silver and the Gold loans of 1895 show a slight | London and North-Western | 
Turkish and Egyptian bonds are marked London and South-Western .. 


Mexicans exhibit some strength, the Four , 
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THE ECONOMIST. 923 
~ tk re 132 132 e «+ oe BR .. WAS 
Hulland Barnsley ............ 463 47h «we + «63 -e GSR. 
Lancashire and Yorkshire .... eS eee ee 2 .. 1044 .. 104 
London, Brighton, &c.,“A" .. 1194 i es 
London, Chatham, and Dover. . i 15 — gg. Bb.. S&S 
Do Arbitration Preference .. 93 en 92 5 vee eee 
1564 1563 + "2.. 6 .. Se 
1534 1534 ; on oe OO oe 
Do Deferred ................ 544 .. = s514 + %.. SIB.. 51 
Metropolitan Consolidated .... 674 ° 673 + $.- G62 .. 68 
| Metropolitan District ........ 26 . 26 ° on os Hue ED 
Midland Preferred ............ Th 673 - i: 67z .. 6; 
eee 684 682 + ‘bee Gee Be 
North British Ordinary........ 434 44% + bea Gee GB 
Do 3% Preferred ............ 76 76+ ee. ee dee 
North-kastern—Consols ...... "404 1404 ab. ve te Oe ee eee 
North Staffordshire ........., 100 100 «el ee oe. 


South-Eastern * A” Ga 514... 51d 

American Railways.—Money is being returned from 
San Francisco to New York, and the monetary situation in 
the latter city is for the time comparatively free from 
anxiety. The crop and trade situation, except it may be ia 
regard to the meat packing business, is satisfactory, but there 
is, notwithstanding, very httle doing in railroad securities. 
Prices, however, have been firm, particularly for the stocks 
of the Pacific lines. Union Pacific is 23 higher than last 
week, and Northern Pacific and Southern Pacific each show 
a fairly substantial improvement. Milwaukee has advanced 
74, Ilinois Central 33, Baltimore and Ohio 2, and Louisville 
and Nashville 14. Smaller improvements are recorded in 
Atchison, Denver and Rio Grande, Missouri, Kansas, and 
Texas, New York Central, and Norfolk and Western. 

The followiug are the latest closing prices, &c., of the most 
prominent issues :— 


2 
Pw 
| 
~~ 


“ Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May 29. May 9. 
Mtehigen Comhs .ccccccccccccces |, 93% .« + 7 .<. Sen 
DO Pratessed oc ccccccccvece 1065 .. 106% .. + 3.. 106g.. 105 
Baltimore and Ohio ........... Ul «oe sa” F vc Ge 1124 
Deo Preferred .< .. .<ccccccess 98 ail 98 og <a ge ao Ge 97% 
Chicago, Mil.,& St. Paul, C Stk. 1754 .. 1823 .. + 7} ..173 =... 172 
Denver & Rio Grande Ord. Shs. 454 —iwss 48h ww + 2B. VR... 4h 
Do Preferred Shares ........ 904 ee a ee 
Erie Railroad Com. Stock .. 472... 47g «t+ fee %H.. G 
ON ameter tadigal Dei Geis oo 734 
Do Fad Pret. &. 05252 5.0c0 s-= 73h «2 — 4... TH... TOd 
Ulinois Central Shares ........ 1854 189 - + 3 .. 180 .. 1% 
Louisville & Nashville,C Stock 153 2544 - + 1... 1908 .. 14% 
| New York Certral Shares .... 144 1453 - + 12.. 143%... 1433 
N.Y., Ontario, and W.Reg. Shs. 5237 .. 52g ww — le RB we 
Norfolk and Western Common 90x oe Ts « ¢ 3, +s So ee 
oe gk, ae 94 ee 95 ce $ 305 4 
Northern Pacific .............. 2165 +.. 218 + .. T . 
Pennsylvania R.R. $50 Shares 68 ee 684 «+ fa, Ga TS 
ee ee ennidas 72 a hl + Se: Te 
Southern Ordinary............ 395 40 + @.. Oe a 
Do Non-cum. Pref........... 103 105 oe Se ve be Se ene 
Southern Pacific ...........00. 68 ve Ce «6 + ifee Bree Oe 
Union Pacific Shares.......... 154 156g ww + «OBL. SSH... 152 
Wabash Pref. Stock .......... 50 514 .. + 14... SOR... 456 


| North-Western, Midland,and North-Eastern have risen { to | 


| 4each, anda somewhat similar improvement has taken place 
\in Great Northern 
| and Hull and Barnsley. 
| day traffic, the stocks of the Southern 


{| dealt in than any other, but the price is unchanged, at 132. 
1 
} 
i 


Deferred, Lancashire and 
In spite of the heavy holi- 
Passenger lines 


Yorkshire. | 


'|show a little weakness, Brighton “A” and Chatham and | 
| South-Eastern being quoted tractionally lower than last week. | 


|| Metropolitan Ordinary is unchanged, though the 
| Surplus Lands stock has risen a point. Central Lon- 
don and City and South London are each 1 lower, as 
i; these lines are feeling somewhat acutely the competi- 
|tion of motor omnibuses. Waterloo and City. however, 
| has risen a point. Scotch Railways show some improvement, 
| Caledonian, Glasgow and South-Western, and North British 
all being quoted fractionally higher than last week. 

__ The tratfic returns ot seventeen principal English and Irish 
| lines show an increase of £247,272, equal to 150 per cent. for 
| the week, as compared with the corresponding week last year ; 
.and the three principal Scotch lines show an increase of 
|| £4,017, equal to 1°8 per cent. For the current half-year the 
|| English and Irish lines exhibit an increase of £1,022,610, or 3°0 
Per cent., while on the Scotch lines there is an increase of 
| £51,300, equal to 2°2 per cent. The latter are calculated from 
February ist, while the English and Irish comparies com- 
mence a new half-year from January tst. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended tst inst. 
amounted to £29,579, as against {£27,415 for the week 
ended June 2nd last year, on a total route mileage 
this year of 438. miles, against 424} miles last year. The 
aggregate receipts to same date since the commencement of 
the year amounted to £617,200, an increase of £91,398 as 
Compared with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


Et tt nents 


“Making-up” 





Closing Prices— Rise Prices. 

Barry Der ; Last Week. To-day. or Fall. May 29. May9. 

Cand Deferred Ordinary ...... 100: ss. ee Ace wea a 
‘Do Deteca pvsausaeceskecess il we SM Ue te 0s co Oe et 
ED thttbpeehon ae abe es x on ie aes 5. 
antral London Ordinary 88} ee ars _— i! : 33° .. 834 

Gre and South London ....., 43 ‘a 42 aww 2 14 ee Se 
De entra Preferred ...... ee sign es 
PR mn OUND tintitenbir ate. 17 17 — wea: 
Greet Rastern «...... 3... St uy. . Ry on ob, su 00 
reat Northern Deferred ..... 7 ve oo + Boe GR. 

i nna—erenecsennistetisasstipeatlasisettiinninitetalaactieseitin tins temic 


re 





Do 6% General Mott. Certs. 84 .- 88 ..+ 4 .. 85 .- 79 

Colonial and Foreign Railways.—Canadian railways 
have been, considering the stagnation in other markets, quite 
active. Canadian Pacific shares are 1 higher on the week, 
and Grand Trunk Ordinary and Third Preference have risen 
|; and {4 respectively. Indian railways exhibit strength, 
advances being marked in East Indian Deferred Annuity, 
Rohilkund and Kumaon, and Southern Mahratta. Mexicans 
have been very little dealt in, but the Second Preference 
stock has moved up}. Argentine Rails have also been quiet, 
and while small advances have occurred in Buenos Ayres 
and Pacific and Buenos Ayres Western, there are declines in 
Argentine North-Eastern and Buenos Ayres and Rosario. 
United Railways of the Havana stock has again been in 
strong demand, and is 4 points upon the week, at 183. On 
the other hand, the bonds of the Guayaquil and Quito rail- 
way have been pressed for sale, the Special series being 2, 
and the Railway series 63 lower than last week. 

The following shows the net movement on the week in 


some of the principal issues :— 
** Making-up"’ 


-—Closing Prices-—, Rise Prices. 
Last Week. To-day. or Fall. May 29. May9. 
Buenos Ayres and RosarioOrd. 1164 .. 115 oo — Jp.. 1353 .. 116 
Buenos Ayres Great Southern 137 oe BIR we + 8 sg Se. 
Canadian Pacific, Shares...... 1644—(i(«w 1654 .. + 1 .. 1643 .. 1617 
Grand Trunk of Canada Ord... 278 de 2748 «2 + BH... 27h... Be 
Do First Preference ........ lisg. Clg. «SO - + 3.. 118% .. U7 
Do Second Preference ...... 1084 .. 108} ~+ 2.. 1066 .. 108 
Do Third Preterence........ 654 ee CG ow + fee Se 
Great ndian PeninsulaB .... ai ee 21 6a ees dg 0 Ee ee: 
Mexican Railway, Ordinary .. wae: ee 254 a= Bie. ae 232 
Do First Preference ........ ae swlCUD os =" Sco a << Se 
Do Second Preference ...... 544 . si eo + Bee HB uo 
PN cavictedcdedscecvevaces 15x Sg ww — &-- Lh... 16 
NR varhs oeiudccusecate 202 202 ols ds. ce 08 oe 


Miscellaneous.— National Provincial Bank shares (/12 
paid) have recovered the loss recorded last week, and there 
is an advance in the shares of the London and South- 
Western Bank. Higher prices are quoted for Chartered of 
India, Hong-Kong and Shanghai, and Imperial Ottoman, 
while declines are marked in Anglo-Austrian, Bank of 
Tarapaca, and National Bank of Egypt. Barclay Perkins 
and Co.’s Preference shares and Debenture stocks have 
improved on the satisfactory report published on Friday 
last. The only result of the further announcement of the Burton 
amalgamation is a fall of a point each in Allsopp’s Preference 
and Three and a-Half per Cent. Debenture stocks. Hudson's 
Bay shares are a point higher on the week at 86. Movements 
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in Iron and Coal shares are confined to small rises in John 











3rown and Co. and Workington Iron, and a fall of | 
in Stewarts and Lloyds. Advances are marked in Lake 
Copais Debentures, Lagunas Nitrate, Humber, Harrod's 


Stores, and Eastman’s, while lower prices are given for 
Argyll Motors, Bodega, Bovril. J. C. and J. Field, Jay’s, 
Lipton, and River Plate Fresh Meat. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices. Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall. Week, day. Fall 
Allsopp Ord. ......19 ..19 .. .. Hudson's Bay...... 854 .. 854 ..+ 2 
Anglo-American Tei 68 .. 68 Lon. & County Bank 964 .. 964 .. .- 
Armstrongs ........ gt Meee Lon. & West. Bank 553 .. 553 .. 
British Eiec.Tractr. 7 .. 7h ..+ § Lon.Genl. Omnibus 8&4 .. 864... .. 
Brit.Invt. Trost Def.187 ..187 .. .. Lyons (J. & Co.) Sa... SH..+ fe 
Brunner,Mond&Co 5x 5x... Metpn. Elec. Supply 8#.. 8j.. --. 
Coats (J.and P.) .. 5$.. 5.. P. and O. Deferred..2324x. .231+x..— 1 
Cunard Steamship... 15 .. 15 Vick’rs S’ns & M’xm 24... 24 .. 
Eng. Sewing Cotton 1}... 1} .. Spiersand Pond .. 14..14 .. .«. 
Gas Light, &c...... 975 .. 9Th .. U. 8. Steel Corpn... 42 .. 42h .. 4 4 
Guinness Ord....... S40 ..640 .. BEE o20000s6 108% .. 1093..+ & 


Harrod’s Stores.... 44... 4yh.. +95 

Mines.—In common with other departments, the Mining 
market opened with quite a cheerful tone on Tuesday, but, 
as elsewhere, the better fecling did not result in any accession 
of business or advance in prices. A quiet state of affairs 
followed until Thursday, when there was some heavy selling 
of Rhodesians, which depressed the whole of the Kaffir Circus. 
As usual, however, the fall on balance is not very pronounced, 
the biggest losses being } in Modderfontein and } to ,\, in East 
Rand Proprietary, H. E. Proprietary, Rose Deep, Nourse 
Mines, Village Deep, and Wolhuter. There are fractional 
improvements in New Primrose and Simmer and Jack: 
Premier Diamonds have again shown weakness, due, it is 
said, to selling from the Cape. The price is as much as 1} 
lower than last week, at 153. De Beers and Jagersfontein are 
comparatively steady. Among Finance shares, Gold Fields 
and Gold Trusts have lost about }, and there are small 
declines in African and European Investment. Henderson’s 
Transvaal Estates, Geduld, and Transvaal Consolidated. 
In the Rhodesian section, Chartered are }; down, at 13, 
there are heavy declines in Northern Copper. Rhodesia 
Exploration, Lomagunda Development, South African Options 
Syndicate, Tanganyika Concessions, Zambesia Explor- 
ing, and fractional losses in Giant Mines and Globe and 
Phenix. West Australians have been a very quiet market, 
but the leading shares keep tolerably firm, the variations 
being confined to small improvements in Golden Horseshoe, 
Lake View, and Sons of Gwalia. Mount Morgan shows a 
recovery of 4,at 33. Indian Gold shares are practically 
unchanged. Waihihas moved up, while Waihi Grand Junction 
is fractionally lower. Copper shares show strength, Rio Tinto 
being { higher than last week, at 673, Boston Consolidated 
shows a substantial improvement, and smaller advances are 


recorded in Anaconda, Cape Copper, and Tharsis. 

COPPER AND MISCELLANEOUS. 

Closing Prices, Rise Closing Prices Rise 

Last To- or Last To- or 

week, day. Fall, Week, day. Fall. 
Anaconds.......... 13¢#.. 134§..+ & Nundydroog ...... ly... 144..4 A 
Broken Hill Prop.. 3235x..  3ix..+ ee eer Se 
Cape Copper ...... 66 .. 6f ..+ 2 me: Peel,.. cessave +s ibe « 
Champion Reef.... ia. af. . Rio Tinto pstneee’) Mes i 
Mason & Barry (£1) 3% .. 34 .. ckncnassoeee 62... 64..+ 4 
Mount Lyell (£3 .. 2%... 25, . MIR ssivcncedsden ee we Mgnt ae 
Mcunt Morgan.... 34... 32 ..4 4 | WaihiGrand Jnctn 3.4.. 3;)..— a 


Mysore (10s ...... 6rs-- 6) ..+ 





TWENTIETH YEAR. 


Contains all the latest information up to within a few days of 
publication. 


PUBLISHED MAY. 24, 1906. 
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THE MINING MANUAL 


for 1906. 
By WALTER R. SKINNER. 
THE STANDARD REFERENCE WORK ON MINES. 


1,600 pages. In demy 8vo, cloth. 


TWENTIETH YEAR. 


Price 21s, post free. 
Established in 1887. 


A Record of Information concerning 3,400 MINING COMPANIES (Gold, 

Diamond. Silver, Copper, Tin, Iron and other Mines, Collieries, Land and 

Exploretion Concerns, &c.), followed by Lists of MINING COMPANY 

DIRECTORS and SECRETARIES, also MINING ENGINEERS with their 

Company connections, and concluding with a DICTIONARY OF MINING 
TERMS.—1,600 Pages. 


MINING MANUAL for 1906. 
1,600 pages. In demy 8vo, cloth. Price 21s, post free. 
London: WALTER R. SKINNER, 11-12 Clement's lane, Lombard street, E.C. 
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OMIST. 


West AUSTRALIAN, 


Closing Pricer. Rise , Clos 
Last To- or Ps Rite 
Week. day. Fall. Week Png or 
Associated Gold.... 24... 2 ..— #y Ivannoe Gold Cor 61: : Pall, 
Associated N.Blocks af his. Fie cnt EI en . oY ott. Ek 
Gld Horseshoe Est. 5 548 + dy Lake View Consols }2,° iy 
Great Boulder Prop. 14... J}... .«- Lond.& W.A.Expin, ¢° 4°°* * 
Great Boulder Per, 4. h3:.— sty Oroya Brownhill .. 34° 2" 
Great Fingall Cons, 44... 44 .. Sons of Gwalia .... J). 5 
Wrst AFRICAN. 
Closing Prices, Rise Closing Prices B 
Last To- or La T “ 
Week. day. Fall. We, day, } 
Abbentiakoon...... re re Gold Coast Amaigd, 2 ye ™ 
ashanti Goldfields 3% .. ye ..— # Taquah&Abosso,., o . 2 “re 
British Gol@ Coast Bos @ 00 ss . aon 


FentiConsclid, 10) #.. %.- 
SouTtH AFRICAN. 


Closing Prices, Rise Ciosing Prices, Ris; 


TRANSVAAL Last To- or Last To. of 

Gop MNEs. Week day. Fal! Week, day, Fall, 
Angelo ....sseseeee Sh ++ Ste..— fe Deer Levens (Con) 
Apex ......... — s 34 ..— & | Jumpers Deep li Ms 
Aurora West United 3. ih.- -- | Supiter........... » ib. Bus 
Bantjes Consolidtd, ¢s.. sa.. -- | Knicht’sContral .. 1) 1 2 
Bonanza ......-+- - tae ft - |Kunight’s Deep .... 1... : 
Buffelsdoorn Estate ys... . | Ganglaagte Deep .. 2 2 a 
City and Suburban 4 .. 4 .. .. |New Steyn Estate.. 1} iS 4 
oe eee o 2fe.. 1g ..—- ¥y | Nigel Deep ........ Sis 7 
Consold. Main Reef ##.. ji-.. .. | Nourse Mines ..... ee 
Crown Reef.......- 10} oe 10; oe. oe Rand Mines ...... t - 6fs..— 
Driefontein........ 1¢§.. lt#..—% Rand Mines Deep.. ¢3..  ¢g., 
Durban Roodepoort 3)... 34 .. .. Rand Victoria...... lds.. Ld.. 
East Rand Prop. .. 4{i.. 423. ® Rand Victoria East 4.. &.,, 
Ferreira ......c0060 183 .. 183 . Robinson Central.. 5)... 52 .. 
Geduld .......+.0++ Sk» 2i3..— | Do Deep (New).. 44... 4t8..—% | 
Geldenhuis Estate 3}3.. 3; . Roodepoort Central 2., 28... 
Ginsberg ......... » ae Oe is Rose Deep .... a5. SH. a | 
Glencairn Main Rf. 2... &. - Simmer & Jack East 1}.. 14... | 
Glynn’s Lydenburg 24... 24.. .. Do West ........ lg... i 
Goch (New) ........ 1g... lg... .. South Geldenhuis.. 1}.. hb. 
Heriot (New) ..... o 3 «« & .- .. | South Rose Deep.. 4.. 34 
FEDS ccccesccees a oo .. | Village Deep ...... 2... H.—) 
Jumpers ......-+++ lg... 13 .- | Witwatersrand .... 3jx.. 3¢ 
Kleinfontein (New) 13... 12. éa 
Knight’s eosesecese 7 se 2th... — a LAND, DIAMOND, &o, 
Lancaster .....0.0. 3.2 ge ty | 
Lancaster West.... 2.. 2.. .. , Anglo-French Exp. 1}... l%..—% | 


} 
Cons. Gold Fields.. 44... 45)..- 





Langlaagte Estate... 2}4.. 2j%..— 4 i a 33 
Concieante Block Bo giz... gare ee Do 54% Ist Deb.103) ..104)..+1 | 
Luipaard’s Viei.... $3.. ¢%.. .. De Beers Def...... 173 .. 17) ..+ 4 
May Consolidated... 2{5.. 25.. .. Do Pref. .....«+- 1% «. 17 wn 
MeyerandChariton 44... 44... .. Do 5% Deb. : 106 ..) 2 a 
Modderfontein .... 6:%.. 6;4..— } Do 44% Exp.Deb.100 ..100 . } 
Do Extension .. 1 ., ..— 4 Exploration ..... a 8 ue Bie \ 
EEE Scxccsccecs t,.. dy. .. | Goerz (A.)&Co..... lpgee Lj. a |} 
Nigel ....... eesseee 22... 2y%..— gy Henderson’sTrnavl, 43.- 4a » 
North Randfontein 1jy.. 14 ..—- gy Jagersfontein (Def.) 85 .. 85 “e 
Porges-Kandiontein l¢s.. 1}4.. .. JohnnsbrgCons.In, j » 1A..- 
Primrose (New).... 273.. 24 ..+ gy Do Estate ....-- lig. [ghee + 
Princess Mstate.... yg.. § ..— gy Mozambique ....-- S++ Bee ss | 
Randfontein ..... « lft... le a, New African .....- da -+ Ite m || 
Rietfontein (New).. l}¥.. ly os OceanaConsolidted {2..  F— Ht | 
Robinson DeVilliers 83... 8 ..— 4 Premier (Transvaal) ; me 
Do Randfontein., lyy.. Ilys... .. Deferred ......-- 16} Ibi —H | 
Roodepoort United 17.. 12... .. 8. A.Gold Trust .. 23 2h. 8 
Balisbury.......... 1 ., 1... ..  TransvaalCoalTrst 14 li — 8 | 
BOA: Kadscnnsces » aioe ex oe Transvaal Consolid 2; . 2k “§ 
Simmer&Jack Prop, 1}... 1°,..+ 2, Trans. Est. & Devt & fe. % || 
Transvaal Gold.... 14 .. 145.. : Transvaal G'ldfield 1s .. ly..-% | 
ee eRe SR” RTRs 
ca > g Peng ee St... 3 - Jy RHODESIAN. 
lage Main Reef 3 os 
Vogelstruis seeeees : ‘ ? “i ‘~~ & Bechuanaland .... 4 +: ans 
West Rand ........ @.. te. fy | British B.A. Chartd. 153--, 233-77" 
Wolhuter Gold .... 34... 3a.. , Do 5% Mort. Deb,i01 ..* : : 
Worcester ....... + } '|Chicago-Gaika .... b+ 0% 
x a ae |Globe & Phoanix .. 1ys.. 1h 8 
Lomagunda Devt... lyy.. dye 8 
: : |MashonalandAgncy «;.- ‘o " 
Deep Levets 'Matabele Gld, Reefs #..—% 
Angelo Deep ...... H.. % ..— gy| RhodesiaCopper .. ix-- 32° | 
Crown Deep........ 12... 11g ..— 4 | Do Expl. & Devt. 2, f3. - 
Driefontein Deep.. t4..— | Rice Hamilton .... lys-- 8-4 
Durban Roodepoort 14 14. | Selukwe Gold..... . a°° : 
Ferreira Deep .... 43 4%... .. | Tanganyika Cons.. 4/s-- 
Geldenhuis Deep... 63... 63 ..— § | Willoughby Cons... &-- ja? 
Glen Deep ....... 2s 2g... .. |Zambesiakxploring 14-- 5°" * 








STOCK EXCHANGE NOTICES. 


- . ; : ss 
The Committee has appointed special settling days as under 

WEDNEsDAY, June 13. ae 
—F urther issue |} 


*Calcutta Electric Supply Corporation, Limited: 
)T to 100,000; || 


of 20,000 Shares of £5 each, £1 paid, Nos. 80,0 ano 
Murchison Associated Gold Mines, Limited—Further issue ™ | 
50,000 Shares of 5s each, fully paid, Nos. 450,001 to 500,000. 


*Brunner, Mond, and Co., Limited—Further issue of 49007" 
Ordinary Shares of £1 each, fully paid, Nos. ep as 
1,962,870; New Deep Leads Syndicate, Limited—60,050 >Ra®™" 


. . is * go; | 
ot 1s each, fully paid, Nos. 1 to 60,000 and 160,001 to ena i 
our ané | 

i 


WEDNESDAY, June 20. | 
4 
1 


*Tonopah and Tidewater Railroad Company—£ 500,000 F Stock 
a-Half per Cent. Guaranteed First Mortgage Debenture »™° | 
Certificates. 
THURSDAY, June 2t. 
*Belfast Corporation—Scrip (fully and partly paid ie oe 
ther issue of £200,000 Three and a-Half per Cent. Redorme | 
Stock, 1935; *Imperial Russian Government—English 
(fully and partly paid) for £13,101,000 Five per Cent. °° 7 
1906. : 


_—_e—__ 





| 
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Tne SUBSC RIPTI June, 1906, for both 


(Incorporated under the Co 


My) & ver Cent, C 
290,000 Six per Cent £160,000 ; 54 per cent. Second 


ALME 
’ = 54 per cent. Second Mortgage Debentures. 
“4 silotment, 10 per cent.; Two Months after Allotment, 80 per cent. £100 per 


The Debentures will be issued in multiples of £100, and will be registered in 
the books of the Company, and interest will be payable half-yearly im January 
and July, the first payment being made in January, 1907. In the case of this 
first payment, interest or application money will be calculated from the date of 
allotment, and on the bal+nce from the actual date of payment of each instalment. 

Subject to the first Mortgage Debentures and to the terms of the Trust 
Deed dated 5th August, 1904. and made between the Trustees named be low 
and the Company securing the same, the Security will comprise specific 
charge on the freehold, leasehold and copyhold property, buildings and fixed 

lant with a floating charge upon all the other property and assets of the 
(excluding any uncalied Capital), the terms and conditions of such 

















Company 


Trustees for the Debenture-Holders. 
Admiral Sir CYPRIAN BRIDGE, G.C.B. 
sir ARTHUR N. BIRCH, K.C.M.G,. 
WALTER MURRAY GUTHRIE, 
Directors. 
WILLIAM BEARDMORE, Steel Armour Plate and Ordnance Manufacturer 
and Ship Builder, Glasgow, Chairman. ee 
SIR JOHN I. THORNYCROFT, F.R.S., LL.D., &e., Chiswick Mall, London, 
W., Civil Engineer. Bis ke fas, 
JOHN E. THORNYCROFT, A.M. Inst.C.E., Chiswick Mall, W.,Civil Engineer. 
SIR WILLIAM BULL, M.P., 33 Essex street, Strand, W.C., Solicitor. 
JAMES T. HAMILTON, J.P., 8 High street, Southampton. 


se et OO OC, TR 


PROSPECTUS. 


The Company was formed in the year 1901, to take over as a going concern 
and further develop the well-known and old-established busine-s of Jobn I. 
Thornyeroft & Co., Church Wharf, Chiswick, builders of Torpedo Boats, 
Torpedo Hoat Destroyers, Shallow Draught Steamers, etc., and Engineers. _ 

The Company carried on the business at Chiswick for a few years, but in 
order to enable them to construct with greater facility the larger type of vessels 
now demanded by the British Admiralty, arrangements were made in the year 
1904 for the purchase of the business and assets of Mordey, Carney (South- 
ampton), Limited, including the Woolston Works, Southampton. This Yard is 
situated at the mouth of the River Itchen, opposite the Docks of the London 
and South-Western Railway, and affords facilities for the construction of 
vessels of a large size. Fur the purpose of providing additional employment 
for the Chiswick Yard and to enable the Company to acquire an interest in 
the Motor Vehicle business, it was decided to purchase the business and assets 
of the Thornyecroft Steam Wagon Company, Limited-—-a Company formed in 
the year 1896—-which was doing a considerable and increasing business in Motor 
Vehicles of all kinds. 

To carry through the purchase of the undertakings and assets of Mordey, 

Carney (Southampton), Limited, and the Thornycroft Steam Wagon Co., 
Limited, to equip the Woolston Works, Southampton, and to provide further 
Working Capital, a total sum of £160,000 First Mortgage Debentures was 
raised during the year 1904. Very shortly after all arrangements have been 
completed on these lines, the decision of the British Admiralty to adopt 
Turbine Machinery for Torpedo Boats and Destroyers was announced, and 
the Directors were compelled to make provision for the construction of such 
machinery, involving a further large expenditure on plant and buildings, for 
whieh no provision had been made in the issue of £160,000. 
_ During the year 1905, a large sum has been spent in arriving at satisfactory 
designs for the Company’s Marine Motors and Motor Vehicles, including 
Motor Omnibuses, and for Advertising and Show and Competition expenses in 
connection therewith. Asa result of this policy many orders are offering for 
tis class of business, but quick delivery is required, and this cannot be 
arranged without further expenditure on plant and further Working Capital. 

‘he sums paid or payable on contracts at present in progress amount to 
nearly £500,000, and these contracts include Five Coastal Destroyers, and one 
Ucean-going Destroyer for the British Admiralty. 


OBJECT OF THE ISSUE. 


The present issue of Debentures is for the purpose of completing the 
equipment of the Woolston Works, Southampton; for the farther expenditure 
on plant at Chiswick and Basingstoke to enable quicker delivery to be given of 
Motors and Motor Vehicles; to pay off the present Bank Loan; and to provide 
farther Working Capital. 


CAPITAL. 


a issued Capital of the Company at the date of this Prospectus is as 
iOMOWS: 


198,000 Preference Shares of £1 each.. ee wd £198,000 
148,600 Ordinary Shares of £l each .. ee ee £148,500 
2 per cent. First Mortgace Debentures ee oe £160,000 
£506,500 

ASSETS. 


) oe le ‘ ° 
x The assets of the ¢ ompany, as appearing by the Company's Balance-sheet at 
the 31st December, 1905, excluding goodwill, were as follows :— 


( ash at Bankers and in hand £20,844 19 8 
Book Debts 57,626 16 8 
hvestments — .. ee * és = ‘ a 4,623 12 4 
“tock of Stores, Timber, Metals, Loose Plant, Tools, &c., 

and work in progress, including accrued Profit less In- 

stalments received on account .. aa a i .. 213,538 19 4 
} reehold and Leasehold Land, Buildings, Machinery, Plant, 

J atterns, Drawings and Patent Rights, &e. .. re 6 252,861 4 2 
Premiums paid on Debenture Redemption Policies .. 4,523 6 8 


Deduct : £554,018 18 10 


First Mortgage Debentures -- £166,000 0 0 





Interest 1cerued thereon (since paid) pe 3,803 10 8 
oe 163,803 10 8 
£390,215 8 2 
Net ada J Add: 
ne Be ‘1! Cash to be provided by this issue, after deduct- 
if bank Loan . 


. oP ne ae - os wie 47,500 0 0 


The value of the Security for this issue is thus estimatedat £437,715 8 2 


On the 31st 
a6, 709 6s 





7 December, 1905, the Trade Creditors amounted to the sum of 
Senn aed shown by the Balance-sheet. The Dividends and Management 
“SS€s paid since that date amount to £6,593, 











THE ECONOMIST. 


This Prospectus has heen filed with the Registrar of Joint Stock Companies. 
ON LIST will be OPENED on SATURDAY, the Ninth day of June, 1995, and will CLOSE on or before TUESDAY, the Twelfth day of 
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Town and Country. 


JOHN I. THORNYCROFT & CO., LTD. 


mpanies Acts, 1852 to 1900.) 


AUTHORISED CAPITAL: 
umulative Preference Shares of £1 each, £200,000; 150,090 Ordinary Shares of £1 each. £150,000; 5 per cent. First Mortgage Debentures, 


Mortgage Debentures, £150,000. 


RS, GUTHRIE & CO.,, Limited, 9 Idol lane, E.C., invite Subscriptions at par for £100,000, part of the authorised issue 
(The remaining £50,000 being reserved for future iss ie.) 


Payable as follows: On Application, 10 per cent. ; 
cent. 


security being expressed in a Trust Deed to be executed by the Company in 
favour of the Trustees for the Debenture-aolders. 

The Debentures will be redeemable at par on the 30th June, 1941, but all or 
any of them may be redeemed by the Company at any time prior to that date 
at 105 per cent. on giving six months’ previous notice, or may at any time be pur- 
chased in open market by the Company at a price not exceeding 105 per cent. 
In the event of a voluntary winding-up for the purpose of reconstruction or 

amalgamation prior to the 30th June, 1941, the Debentures will be paid 
| off at 105 per cent. Sinking Fund Policies at fixed annual premiums have been 
| taken ot with the Commercial Union Assurance Company, Limited, providing 
for the redemption of the First Mortgage Debentures in the year 1939. 


| 


Bankers. 
Bank of England, Western Branch, Burlington Gardens, W. 
Parr’s Bank Limited, Bartholomew lane, London, E.C., and Branches. 
Wilts and Dorset Banking Company, Limited, Southampton and Branches, 


Brokers. 
Pember & Boyle, 18 Cornhill, E.C., and Stock Exchange 
Galloway & Pearson, Draper's gardens, E.C., and Stock Exchange. 
Solicitors.—-Sharon Turner & Mann, 63 Lincoln's Inn Fields, W.C, 
Auditors.— Fox, Sissons & Co., 9 Austin Friars, London, E.C., 
Chartered Accountants. 


Secretary & Offices.J. Maughfling, Chartered Accountant, Church 
Wharf, Chiswick, W. 


PROFITS, 

| Messrs Fox, Sissons & Co., Chartered accountants, report as follows :— 
ACCOUNTANTS’ CERTIFICATE. 
| 9 Austin Friars, London, E.C. 
| Ist June, 19C6. 
To the Directors of John I. Thornycroft & Co. Limited. 

Gentlemen,—-We beg to submit herewith a Table for the years 1901/1905 in- 
| elusive, showing (1) the annual Trading Profit on your ¢ ‘ompany’s business ; (2) 
} the amounts allowed for Depreciation ; and (3) the Balances carried forward 
| each year. 
| Balances carried 
forward subject 
to Management 


Amounts 
allowed for 
Depreciation. 


, . Trading Profit 
ee including 
~ Interest Karned. 


Percentages. 
1901 euaua £17,479 £4,072 socded £354 
lee 25,275 5,745 Lantdie 3,583 
1903 Kieu 30,261 9,358 sesun 5,183 
Se 27,379 Se. . Annee 1.475 
1905 aa 35,502 12,621 2,295 


The above figures of Trading Profit include the results of the business of the 
Thornycroft Steam Wagon Company, Limited, as from the 3lst March, 1904, 
and the results of the business of Mordey, Carney (Southampton), Limited, as 
from the 2nd June, 1904. 

The balances carried forward in each year are after providing for Deprecia- 
tion, Debenture Interest, Directors’ Fees, Dividends and Special Amounts 
written off.—-Your obedient servants, 

FOX, SISSONS & CO., Chartered Accountants. 
PARTICULARS OF CONTRACTS, ce. 

The following further information is given in order to comply with the 
Companies Act, 1900:— 

1.—-The only Shares which have been or have been agreed to be issued 
otherwise than for Cash are the following, which- were issued as fully paid :— 
(a) 26,000 Ordinary Shares of £1 each, which were issued to the Vendors in 
July, 1901, in part payment of the purchase price of the undertaking and 
business of John I. Thornyeroft and Co. (b) 26,000 Preference Shares and 
33,500 Ordinary Shares, which were issued in August, 1904, to Mordey, Carney 
(Sonthampton), Limited,in part payment of the purchase price of their 
undertaking and business. (c) 12,000 Preference Shares and 35,000 Ordinary 
Shares, which were issued in Angust, 1904, to the Thornycroft Steam Wagon 
Company, Limited, in part payment of the purchase price of their undertaking 
and business. 

2.—On the original formation of the Company, in the year 1901, the sum of 
£9,950 was paid as commission for subscribing or procuring subscriptions for 
Shares in the Company. 

3.—The only Contracts which have been entered into within a period of two 

years immediately preceding the pyblication of this Prospectus (except Con- 
tracts entered into in the ordinary course of the business carried on by the 
Company) are the following :—(a) Dated 20th June, 1904, between the Thorny- 
croft Steam Wagon Company, Limited, and this Company. (+) Dated 20th 
June, 1904. Letter from the Thornycroft Steam Wagon Company, Limited, 
to this Company, guaranteeing stock in Agent's hands. (c) Dated 2nd July, 
1904. Contract made between this Company and Chalmers, Guthrie & Com- 
pany, Limited, relating to the issue of the First Mortgage Debentures, 
(d) Dated 4th July, 1904. Covering note with the Commercial Union Assur- 
ance Company, Limited, as to sinking fund policy, and undertaking with them 
as to Marine Insurance. (¢) Dated 4th August, 1904, policy with the Commer- 
cial Union Assurance Company, Limited, providing for the repayment of 
£120,000 on the Ist July, 1939. (f) Dated Ist January, 1905, policy with the 
Commercial Union Assurance Company, Limited, providing for the repayment 
of £40,000 on the Ist January, 1939. (9) Dated 29th May,1906. Contract made 
between this Company and Messrs Chalmers, Guthrie & Company, Limited 
relating to this issue. 

Copies of the Draft Trust Deed and Debenture, the Trust Deed securing the 
First Mortgnge Debentures, the Memorandum and Articles of Association of 
this Company, and the above Contracts, the Balance-sheet and Certificate 
above referred to, and the Auditors’ last Statutory Report may be inspected by 
intending applicants at the office of Messrs Sharon, Turner & Mann, 63, 
Lincoln's Inn Fields, W.C., any day before the closing of the Subscription List, 
between 1] a.m. and 4 p.m. ; 5 

A Brokerage of } per cent. will be paid on allotments bearing Brokers’ or 
Bankers’ stampr. : 

Application will be made to the London Stock Exchange fora settlementand 
Official Quotation. : e 

Applicationson the form acecmpanying the Prospectus should be filled up, 
and sent to Parr’s Bank, Limited, Bartholomew lane, London, E..C., aecom- 
panied by a deposit of £10 per cent. upon the amount of the Debentures applied 
for. Where noallotment is made, the deposit will be returned in full, by post. 
In case a smaller amount of Debentures is allotted than is applied for, the 
excess Deposit will be applied in or towards payment of the amount due on 
allotment. Failure to pay any instalment when due will render the allotment 
liable to cancellation, and the previous payments to forfeiture. 

Prospectuses and forms of application can be obtained at the offices of the 
| Company, or from Messrs Chalmers, Guthrie & Co., Limited, or the Bankers, 
| Brokers, Solicitors or Auditors. 

Dated this Ninth day of June, 1906. 


eee ————————— Fr. 
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» be quoted in the Official 
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The securities marked * are ordered t 
List, and also the following :— : 
‘Sens Fleet Iron ¢ ympany, Limited—F urther issue of 95,889 
Ordinary Shares of {1 each, fully paid, Nos. 904,112 to 
1,000,000; City of Santos Improvements Company, Limited— 
Further issue of 6,500 Ordinary shares of £10 each, fully paid, 
Nos. 23,501 to Consolidated Electrical Company, 
Limited—110,000 Ordinary Shares of £1 each, fully paid, Nos. 
1 to 110,000; Egyptian Estates, Limited—Further issue of 
200,915 Ordinary Shares of £1 each, fully paid, Nos. 250,007 to 
450,921; Manila Electric Railroad and Lighting Corporation— 
$4,635,000 Five per Cent. 50-year First Lien and Collateral 
Trust Sinking Fund Gold Bonds of 1953, Nos. 1 to 4,635, for 
$1,000 each; Nationa! Telephone Company, Limited—Further 
issue of £225,000 Six per Cent. Preferred Stock and £225,000 
Deferred Stock; Royal Mail Steam Packet Company—£485,580 
Ordinary Stock and £323,720 Preference Stock, in lieu partly of 
the Ordinary Shares now quoted; Venezuela (United States of) 
—£ 4,070,540 Bonds of the Three per Cent. Diplomatic Debt, 
Nos. 6,604 to 67,823 and 67,975 to 68,011 of £20, 76,058 to 91,702 
and 91,817 to g1,875 of £100, and 3,621 to 96,128 and 96,138 
to 96,179 of £500, in lieu of the English Scrip now quoted, 
together with /4925,680 Bonds of the Three per Cent. Diplo- 
to 6,603 and 67,824 to 67,974 of £20, 70,236 


30,000 5 


matic Debt, Nos. 1 
to 76,057 and 91,703 to 91,816 of £100, and 93,236 to 93,620 and 
96,129 to 96,137 of £500, issued abroad 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week:— 


— 


Company. Class. Date, Place and Time. 
Arica and Tacna Railway ..'General.. ; 
Bank of British West AfricajGeneral........ 
Birmingham and Midland 
Tramways... . General... 
Buenos Ayres and Pacific 
Railway . (General. ....... 
Chargola Tea Association .. General...... 
Credit Foncier of Mauritius'General..... 
Derby Tea.... on . General 
English Crown Spelter General 
Hood and Moore's Stores .. (ieneral. 

John Hunter, Wiltshire 
and Co..... nae 
Kalgoorlie Electric Power 

and Lighting Corp. . General........ } 
Lisbon Electric Tramways'General........ 
Lydenburg Gold Explorat'n'General.. 
Mint, Birmingham 


June 14 Winchester House, at 14 
12 Liverpool, at 124 


14 Donington House, at 124 


11 Winchester House, at 2 
1445 Leadenhall street, at 2 
13 Winchester House, at 12 
125 Fenchurch street, at 114 
129 Queen street place, at 3 
1l Winchester House, at 11 
General... 13 Great Eastern Hotel, at 2 
13, Winchester House, at 12 
13.1 London wall Bldgs, at 12 
14’Cannon street Hotel, at 2 
15: Birmingham, at 2 


General........ 


New Darvel Bay (Borne 
Tobacco Plantations ..'General........ 15 Salisbury House, at 2 
Niddrie and Benhar Coal ..\General........ 12 Edinburgh, at 3. a 
—. oes : ee rent ae) 1l Winchester House, at 3 
an Sebastian Nitrate ... reneral........ il Winchester House, ; 
Tolpuldodi Nizam's Gold elem 
. at Saath belie Us Gere kod a 13 Winchester House, at 12 
rust Union ; ‘General....... 12 Winchester 2 f 
Villa Maria ana PBufino 8 House, at 124 
Railway . Fe reneral 12 Winchester H 
} ; nehester House, at 12 
Wm. Cory and Son .. (General 12Cannon street Hotel if 
Young's Paraffin Light and ; 
Mineral Oi} * General 13 Glasgow, at 12 








DIVIDEND ANNOUNCEMENTs. 


ioe =2 
Dividend % per &%S . Corres- 
Annu. a5 
Company Period ie . demented =e Reading 
&»” | Last 
an Interim Final. ™ © Sear. 
Arica and Tacna Rail NOV caret ee 
way Co... ioe Year | - ‘ ‘i } 1 4 
Amazon Steam Naviga i 4s p.s. 
tion Co. - .'Half year Dec. 31 = .% 6 
Anglo- Chilian Nitrate ’ 6 
and Railway Co - Half year Dec. 3] 13 10 
Associated Northerr 5 
Blocks ... eres os ee 2s p.s. —— 
Bank of British West j =o 
Africa ...... Half year’ Mar. 31] 
Pentley’s Yorkshire 8 8 10 
Breweries ... Half year’ Mar. 31 4 4 
Booth Steamship Co Year Mar. 31 10 
Chadburn's (Ship) Tele- 
graph Co. Half year’ Mar. 31 ‘ 14 
Day Dawn Block and} , = 12 
Wyndham G.M. Co. 6d p.s, a 
Dooars Tea Co. ...... Half year ‘ 20 12 ; 
Ebbw Vale Steel, Iron, a 15 
and Coal Co...... Year | Mar. 31 5 
Empire of India and 5 
Ceylon Tea Co. .. Year Dec. 31 oe = 5 ! 
Globe and Phoenix Gold! | . = 
_ MimingCo. .... ls p.s. ls6a 
Kalgurli Gold Mines 7e64p.s. eae 
Maita and Mediter as6dp.s. 
ranean Gas ( Half vear, Mar. 31 oe 5 
Mill's Day Dawn United i ’ . . 6 
Gold Mines Co 2 s 
Monks, Hall, and Co. Year ee j ee ” ” “2a 
Mount Lyell Blocks bac ; 
Mining Co .. , ; eo s 
Moant Boppy G. Minine i f e 
Company ........ + Months, April 30 2s6dp.s. 
Poarks Year j April 21 > 5 se ps. 
Rickmansworth and Ux-! | i: 
bridge Valley Water | 
Company -++eee/Half year os 
Showell’s stocksort ra ’ q 
Brewery .. Half year) Mar i 
Southern india Tes © | x : _ - 
Estates Co. .. Year | Feb 28 ee oe 4§ 24 


Os ene 








ECONOMIST. 
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[June 9, 1906, 
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flotices and Reports. | 


RAILWAY COMPANIES. 


ANGLO-CHILIAN NITRATE AND RAILWAY — After pja.i., 
£30,000 to reserve, the board have resolved to recommend at the 
approaching general meeting the payment of dividends of 135 per 
share, free of income-tax, on each class of shares, Payable ft 
inst., making, with the interim dividends paid in December = 
total dividends of 10 per cent., free of income-tax, for the year 
ending December 31, 1905. on 


MADRAS.—The report for the half-year ending December 31 
states that the gross revenue of the Madras Railway Proper was | 
£631,689, against £617,801 in the December half of 1904, showing 
an increase of £13,888, or 2°25 per cent. Expenditure was 
£369,903, as compared with £345+3725 being an increase of £24,531 
or 7.10 per cent. The net earnings were £261,786, as against 
£272,428, being a decrease of £10,642, or 3.91 percent. The net 
revenue after adjustments was £265,581, against £275,466, a de. 
crease of £9,885, and represents a statistical return of ¢4 8s 6d per 
cent. per annum on the capital bearing interest, as compared with 
£4 148 2d in the corresponding half of last year. Expenditure on | 
the combined undertaking amounted to Rs.12,63,077, against | 
Rs.12,79,449 in the corresponding previous half-year, an increase 
of Rs,.83,628—due to heavier outlay on stations and buildings and | 
maintenance of way and works generally. The share of the Madras | 
Railway proper was £102,129, as against £97,440, which gives a 
cost per mile of line maintained of £121, as compared with f115, 
and a percentage of engineering maintenance expenses on gross re. 
ceipts of 16.17,as compared with 15.77 in the December half of 
1904. The first two years of the valuation period referred to in 
the last report expired on March 31st last. Taking the company’s 
5 per cent. as an example, the mean market price of that stock on 
April 1, 1904, was {125 10s, the mean market price of this stock | 
during the two years that has since elapsed has been /127. One | 
more year remains to complete the valuation period which fixes the | 
amount to be paid for the undertaking, should the Government 
decide to purchase, and it is desirable that the shareholders should 
recognise the importance of maintaining the stock prices during 
the interval. 


VILLA MARIA AND RUFINO.—The report for 1905 states that, | 
after meeting the half-year’s interest on the 4 per cent. first deben- | 
ture stock, due July 1, 1905, the net revenue account, in respect of | 
the six months’ working to June 30th last, allowed a distributio | 
of 3 per cent. to be made on the second debenture stock then exis. 
ing. From the date mentioned the guarantee of the Buenos Ayres 
and Pacific Railway Company, Limited, under the extended agree- || 
ment entered into with this company, commenced to accrue. The || 
guaranteed interest at 4 per cent. per annum on the debenture || 
stock for the half-year to January x, 1906, was duly paid, and upon 
the sanction of the Court being obtained to the scheme of arrange- |} 
ment adopted by the shareholders a distribution of 2 per cent., || 
being the guaranteed dividend for the nine months to April 1st last, 
was made on the share capital of the company. Due notice will 
be sent to holders when the new stock certificates, which are !0 
course of preparation, are ready to be exchanged. The report | 
adds that the development of the district served by the companys | 
railway is proceeding. Colonists continue to take up lands, and 
the increase of agriculture, which has of recent years been 10 | 
evidence, is still noticeable. The policy of providing grain sheds 
and other facilities at stations where the area under cultivation 
promised returns has been justified by results. 


INSURANCE COMPANIES. 


NORWICH UNION LIFE—The report for the year ended 
December 31st last states that (exclusive of leasehold and capita’ |) 
redemption business, the new premiums on which amounted to || 
£50,926) 5,272 policies were issued, insuring £3,253,899, and carry: | 
ing new premiums of £149,544. These figures exceed those of || 
1904 by £249,962 in sums insured and by £16,565 in new premiums, » 


| 


and constitute # fresh record in the society’s experience. The 
income of the year, for the first time in the societys — 
a whue | 


} 
exceeded {1,000,000, the actual amount being £1,116,163, | "I 
expenditure (including provision for every outstanding claim), W% | 
£577,106. The difference, £539,056, constitutes the addition (0 )) 
tne funds, which, at the close of the year amounted to £6,087,90°: || 
Interest, dividends, &c., received during the year amounte se 

t 

' 


£242,981, and the net return on the mean funds, includinz all un- 
{ income- 


exclusive | 
less than 


productive assets, was £4 5s 4d percent. after deduction © 
tax. The total claims tor the year amounted to £272,715. 
of £52,114 of bonus additions, those figures being £84,95° 
was expected. 

The net fire || 

_and the 

£601,589: || 
nterest not |! 
idend and | 
jon fund, 4 | 


ROYAL.—The accounts for the year 1905 show: |} 
premiums amount to /3,054,215, the losses to £1,379,934 
surplus on the fire account carried to profit and loss, 
The profit and loss account is credited with £148,477. ! 
carried to other accounts, and after payment of div 
income-tax and iransferring £15,000 to the superannuat oat | 
balance of {1,195,274 is carried forward. In the life ie 
the new business is £1,336,or0, the total premiums, after dec — 
reassurances, £681,024, and the life funds at the end of pout 
£9,135,960. The dividend recommended is 20s per share, 9 one | 
with the 20s paid in December last, gos for the year, a fuods 
pares with 38s paid in respect of the year 1904. The tota et | 
at the end of the year, after payment of dividend, amout 
£13,803,187. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 











Amount Dividend. Corresponding 
Year Balance’ wet | Avail- Carried to Period Last Year. 
Company. Ending Test Profit. | able for Per Reserve, Balance 
Distri- Cent. Absorb- Deprecia- Forward Net Divi- 
bution. per ing tion, &c. . 
Annum. 














Account. 
Profit. dend. 
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BANKS. Y a a %, £ £ £ & % 
Bank of Adelaide ......+.. cccccoces| Mar. 26 | 2,953; 46,286 49,239) 8 16,000 15,000' 18,239 47,876 
Bank of British West Africa....ccce; Mar. 51 1,255 9,119 10,374 8 4,800 4,000 1,574 7,894 
National Bank of Australasia ....... Mar. 31* 6,497 43,145 47,642 4 32.493 10,000 6149 40,539 
Western Australian Bank .........- Mar. 26* 21,452, 23,056 44508 20 | 12500 2,500 29508 21,233 i 


OTHER COMPANIES. 
Anglo-Portuguese Telephone ...... Dec. 31 8,919 9,701 18620 31 29.600 Dr. 16,935 5458 .. a 
Barclay, Perkins, and Co. ....++.... Mar. 351 17,875; 131,736 149,611 5 123,000 ny 26611 |. Me 
Birmingham and Midland Trams. (1) Dec. 31 1,702 28,696 30,398! 54 29825 =~ 573 . 


—) Gi 00 00 


Chargola Ted... seeeeeeeeeeeeeees Nov, 30 5,051) 11,996, 16,997 10,710 1,0C0 5,287 12,686 7 
Derby Tea (2) ..e+-+-eeee cdandescel ae ae 2,783 5,731, 8,514 25 5.902 os 2,612 7,098 25 
English Crown Spelter ....++.+--+. Dec. 31 300, 17,937 18,237, 174 14,700 3,000 537 8,581 10 
John Hunter, Wiltshire, and Co.... Mar.3l 1,154, 5,320 6,474, 6 4,462 500 1,512 os oa 
Lisbon Electric Tramways (6) ...... Dee. 31 16,147, 91,742 107,889 5 50,533 40,000 17,356 50,418 nil 
Makum (Assam) Tea .......0+-.+0- Dec. 31 1,156; 4,731 5,887, 2 2,00 a 3,887 Dr. 4,977 nil 
Malta and Mediterranean Gas...... Mar. 31 1,247) 7,733 8,980) S 7,593 ea 1,587 7,086 5 
Met. Association for Improving 

Dwellings ....sscececscecesees Mar. 31 58 8,679 8,737, 44 | 8,649 es 88 8,600 44 
Mint, Birmingham (3) ......eeeee Mar. 31 | 4,066; 28,380! 32,446 15 | 12,000 15,000 5,446; 34,978 15 
New Darvel Bay (Borneo) Tobacco 

eS occ sccepesesgeses Dec. 31 | 5,877 10,615 16,492 10 11,327 2,873 2,292, 10,307, 10 
{| siddrie and Benhar Coal (7)........ Apr. 30 | 1,474 5,549 7,023; nil ors 7,000 23) 8,797'__onil 

Parkgate Iron and Steel (4) ........ Mar.31 | 12,590, 55,428 68,018 204 51,250) 12.000 4,768 24,298 74 

Wm. Cory and Son (¥) ....--..see. Mar. 31 | 29,758 200,261) 230,019 10 186,100) 9,653 34,266 179,892 10 
Young's Paraftin Light and Minera! 

DL « <i:susicspadamesmoues: Apr.30 | 5,213 





—81,467| 86,680 6 36,168 45,286, 5.226 


71.592 «6 


* For half year. 


(1) The expenditure on capital account during the past year amounted to £58,128, and £1,672 has been received from the sale of 
old steam rolling stock, &c. An issue of £75,000 44 per cent. first mortgage debenture stock was made during the year, ranking pari 
tase with the stock previously issued, and the amount of stock now outstanding 1s £275,o0c. A further issue of stock is contemplated 
to discharge balances payable on contracts in connection with the reconstruction and equipment of the company’s lines and for other 
purposes. The management of the company's undertaking by the Birmingham and Midland Tramways Joint Committee has shown 
satisfactory results; economies having been effected in all departments by the consolidation of working during the past year. 


(2) The crop weighed out 1,033,732 lbs, as compared with an estimate of 1,000,000 Ibs, and with 1,114,594 Ibs made in 1904. Th® 
season was, on the whole, a favourable one for growth and manufacture. The average price realised for the crop was 4°51d per Ib, aS 
compared with 4°83d per lb obtained for the crop of r904. The quality of the manufacture was about the same as that of the previouS 
year, but the market for the class of tea the company’s gardens produce was lower. 


3) Trade during the year has been satisfactory, and the works have been well employed. The whole of the debentures, including 
the premium of {5 per cent., amounting in all to £52,500, were paid oft cn March 26th last. 


4) Of the dividend proposed 1s 8d per share, or ro per cent., is a bonus to be added to capital account, and the amount thus pro" 
vided is to be used for further improvements in the works. 


| (5) A general reduction has taken place in the prices of shale products, the adverse difference to this company, as compared with 
last year, amounting to £29,500. But certain advantages have accrued which meet the loss. The balance sheet shows that, while the 
stock-in-trade at works and branches has been reduced £5,615, the stocks of shale, coal. timber, casks, and general stores have been 
increased to the extent of £11,864. This chiefly consists ot additions to shale and coal in bing, and so distributed as to be a convenient 
sourve of supply to each of the works. 


(6) To meet the demands of the increased traffic many additions to the plant of the power station and to the rolling steck have 
been carried out, and further expenditure involving considerable outlay is still necessary. The company has already expended about 
{107,000 in this direction beyond its capital, and the board now considers it necessary to make an increase of capital to put the 
accounts on a proper basis. It is, therefore, proposed to create an additional 250,000 ordinary shares, of which 100,000 will shortly be 
issued, 

(7) The coal trade during most of the financial year was ina very depressed condition, the prices of both cannel and common coa! 
being low, and the rate of wages higher than was warranted by the prices. These conditions affected very prejudicially the result of the 
company’s operations, and more particularly the cannel coal workings, where, owing to the great depth and steepness of the seam, 
the wages cost is necessarily very high. 





8) The directors propose that the insurance fund for steamers, which at present stands at £20,000, be increased by traasferrin§ 
thereto amounts realised from sales of sundry plant, &c., in excess of the book values, amounting to £17,546, now included in the 
}] Credit balances. With the addition of this amount, together with the {2.453 to be provided out of protits, the insurance fund for steamerS 
\| “ill stand at £40,000. The various properties of the company have been maintained in a thorough state of repair and efficiency: 
and continued valuable additions have been made to its fleet of steamers and barges, rolling stock, and other plant and machinery. — 








| 


| STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of May of banks which issue monthly 


| 


; Statements of acccznts :— 








| Toran Discounts, 
ties to andCur- Misoel- ‘Call and Invest- where Miscel- Toran 
— ae Short ments. stated L i laneous. ASSETS. 


Eng., &c. Notice. separately 


Share- rent Ac- laneous. 
holders. counts, &c. 


| — 





i ee ee) oe 


I Cani - : rs ae Ta —_—__—. 7 
| Capital and Counties 2,470,000) 32,236,805 811,897, 35,5 4,959,792... —--:19,374,273/1,777,633.35,518,702 


‘ 

; yl 

oe io 2,000,000! 13,974,055 561,265, 16,535,320 1,897,014 1,456 050/5,959,929 9,213,01€ 9,311 16,535,320 

ae est-| 

| _ minster Siodvuseks 4,200,000! 24,981,304 1,864,965) 31,045,269 4,550,718 6,149,70013,885,000 .. 14,036 514 2,424,337 31,046,269 

Londen 1¥,& Midland 6,404,702) 50,327,716 3,564,951| 60,297,369 7,875,188 7,280,445|6,922,446 4,676,354 28,623,177 4,915,759 60,297,369 
22,170,784 2,763,345 5181512 


8,702) 5,112,958 4,294,045 
5 





| parton Joint Stock... 2,940,00¢| 18,013,628 1,217,156 22,1 SSB OT eae) ser ee em roten 
[Union of Lonticn, axjg 2032578) 27,742,655 2,556,036] 33,951,069 4,045,504 5,213,000 3,600,913 2,510,165, 15,457,920 3,105,767 33,931,069 
i fi 4 ang. | i ! 
wimithe iid’ +++ 4,704,785) 34,603,488, 5,197,439, 44,505,712, 5,821,699 6,451,190/6,292,404 —.._——|-19,927,319/6,013,100 44,505,712 
* Deacon's .. 1,650,000| 11,169,643, 364,429, 13,184,072) 1,499,045 1,147,232 2,343,232 2,192,488 5,279,923 722,152 13,184,072 
I } i | I ' |. 


- Liabili- sit iO at Disco’nts 









~—_—_— 


——————S lB 








———— 


HB AAP AAI KT TPE RM PERE. LILES . 













mks 


eee 





" ee dee Rl eee 


m0 ST ah anc te 
ws preparer 


see 


fore: a 3 


“— 


he She 
porte mamiy sips 58 


PRE uke 
none aL e e 
yt eS 2 aN a ae Ab bee 


Speen 


oe 








a ee, emcee a gi, 


etn 
































— ——— ere ——<$<— ‘ 
een © mane rg 
= - s 
| 9g THE ECONOMIST. [dune 9, 1908 | BT 
|| f ne a aeeeereanmnenae ae —_—~ : intel f 
| ne Seas During the first nine months — year, hae is whilst Ginsherr | oa 
° ed ing, an average Ot 7,973 tons of ore were crushed ..° a 
Dee ene May 26, 1905 eae costs ene crema down from 26 9660 per 7 | to : 
TRUST UNION.—The report for the period from May 20, } he | ; lary 10 23'6648 per ton in September, whils: the average |) a9 
ie nder the purchase agreements the | in January 20 fale e-saguel yr apade cag | : 
to May 15, 1yo6, states apgdie the assets of the vendor companies | recovery per ton for the perio 1S 36° 376: + | the profit average’ | ue 
Trust Union, Limited, — _ = sas ‘entisled to the profits made | £4,948 per month. These resu ts — av Qu ably with thes || — 
on May 26, 1905. Ita - aon date, amounting to £3,437, but | attained during the previous year. or Nx vember and December 1 asst 
between April 1, 1905, anc t ; 


however, the results were nothing like so good, 


7 
Lhe we rking cost. 


cet tall istributi and they have been gd pa 7 er “O8ts || 0} 
these profits are not available for Sane, were high and the tonnage crushed was smail. A re-estimate of the 


fe i > invest- 
applied in writing down the book values of certain of the in 


nee Rte Ne CL TL 
































‘ 
} © i fort 
it of | serves brought up to January 31, 1906, shows that there wor. |i a 
5 : ‘ 1g ross profit of ' ore reserves d . Pn ere || the | 
ments. The profit and a ot ge equ > fs ae has been | in the mines 241,333 tons ot ore developed. Of this 153,980 tons | | a 
19,495, anda net profit of £23,805. : ES eens ional ihn H HT eest 
£29 495, anda net pre ©. 8: = . reliminary | are pav able. ee . tribt 
transterred to reserve, and {1,619 applied in ‘a ae aaleene TRANSVAAL GOLD PRODUCTION. —The following returns for the | | oe 
expenses account to £1,500, while _ oo The directors now | month of May have been received, and the output and profits | al 
eee eee ort tga rence shares and a} where stated, for the two previous months are added for PUrposes | the 
7 n yrete Ce Sue %, < P ——s } ine 
recommend a further dividend on the pre PEt dca ia - 
‘ » »3 in respect | of comparison: bi 
dividend of 3 per cent, (less tax) on the ee oe SO ea a ee ind : 
3 iene > 2 Cz s0F . tra 
of the period to May 15, 1906, leaving £1,200 to be ¢ Yield. Profit, wee! 
MINING COMPANIES. | May. | April. | Mar. | May. | April, > he 
._ pe - = cn a ceeete | | cece | eee | eee | cena abo’ 
CRUSHING RETURNS. ion 1 Gon | See £ ‘ are | ihe 
ieiiani | «- | 9980] 7,800' .. 15,345) aoa ‘T 
(For last calendar month, except where otherwise st Med.) Angelo. agasicnsnseseanssoven| ee 1 MUN D MEER) os “ ~~ I} it is 
coon ss ee 3,977 | 4,256 | 4,248 6671 8,202 gay | min 
Bonanza...... pereeee ses : , 332 | 461 523 mM “hi 
Tons Gold Recovered. Buffelsdoorn Estate & Gold) | aes + . 925 | Chi 
Crushed. ; (P) Ce EOP icy 's'o95 000 nee pose | oie aos . ee! tole 1 by t 
—--— = Profit. City and Suburban....... or mo 5'609 5 811 ag 410% jo) | 
MINE. a es (V) Consolidated Langlaagte . - | Some eon os Tan Sa j H _ 
t Min = at Mill =a Total, Value. ng ong Main Reef .... sien | aoa | sits | snine an is ] 
: ola ‘ ° . > } DEP wc eereeeencceces ’ ’ | aN os 12) 
BS os rome iiadl .......<cscsrees | 10}976 | 10,728 | 10987 25.056 | 23079 asRy | 
OF 0 Driefontein .......scccecve- . | 5,933 6,711 7 3,091 3,318 
piisiiiiainieaiaiieies ee mens eee ee ke i i oc cons. 4,298 4,199 Seen 1,050 | 1 \ 6.250 ) 
Ozs. Ozs. Ozs. 7 £ % Durban Roodepoort Deep .., 3,885 3,709 | oa 050} iC 2,200 | i 
Associated Northern Blocks ...{ 53,565 534) .. ee ne (V) 15,457 Elandslaagte ........ee..6- es 374 | inset ti | _— 
Spientiahnen Shack 6600, .. | .. = 5,160(V) 11.000 | Rorreira ........sccccceeeees 13,033 | 12,715 | 12,703 29,022 | 29,215 | 20% 
oo yaaa ee 9,041 4,586 ++ ool oo (V) 20088 | tepreira Deep ........0.005, | 12,462 | 12,279 | 12,275 | 30,700 | 30,700 | sun 
en rakbcaceonssvecesesess] Sa A ooo = 2,954 (V) 11,850 | French Rand ....... weccecs | 6,191 as oaes can | ioe b 
Ashanti Goldfields ............ 2910... 1,960 So kan Geldenhuis Deep .......... | wes] gose| Tan | ismo| issie | 15012 | 
DENOR viiciwincbus save vevees 4,450) 4,003; 3,542) 397) 5,95 "Or Geldenhuis Estate.......... 7,185 6,996 | 3030 | ee io i 
eee eS. 1,725 (V) £3,188 -» (V) 9,519 Pere S = ih 2,949 | 2122 a 4508 | = V 
Champion Reef ................ 14,986; 17,340 11,161 2,497 13,658 y ° Glencairn Main Reef ...... *s 3,836 | ’ 650! 71050 $204 ae 
Cosmopolitan Proprietary ...... 8,815 8,815, 1,386! 903, 2,255 (V) 8,781 GOR DOP. oc ccccccesccvsevcs 6,801 6,136 _ 8,6 i 7,000 I 
Great Tower Hall .....cccccccce 5,740 4,315 1,317 908 2,225)(V) 7,980 Glynn's Lydenburg ceeoeses 1452 1,360 | ’ 3714 , | cor! 
ile Pele. Snel 1,400| 2,062, 882 461) 1,343(V) 4,675 | aeriot............. Seta | .. | 3,756) 3,813 14 | 3855 | a 
Great Fingal! Consolidated ....; 20,778 22,318, 6,214 “= 10,618)(V) — Perr | on vane 5is0| soar] ae || furt 
Gwalia Consolidated....**...... 2,078 1,907 Llé 59 1.661 iV) 7.052 Jumpers VESaSOSSe RF OCSREO ESS 4,720 4,598 5.870 19 0 1,600 2.000 f | The 
go as 4,817 az ee ** on 12} VD POST Zummers DOed..0000 00000000] 6,141 §,331 91151 | yo9Tl | 9505 fax 
Hutti (Nizam’s) ..............-:| 2,150 2,050 931 279 1000 Pp)” 925 Knight’s .....sesssesevee’s a 9,256 7653 so | 91369 4 | ta 
DD Miles ve cnccesecesconccereccoee] MME se oes | as ‘eagle No | Knight's Deep ........-006. “teq | 79920 ems | ster| cael cme ti 
Ivanhoe .............000+-ee00+-| #0200) 17,200; 3,837 6,711) 10,548(V) 21.010 | Lancaster ............s.000- 4,758 | 4,230 ’ . aoe | “Mi |. 
RANGOON ......2cccn..ccosecensef NO oo] ns *+ p2-| E9STKV) 33,699 | Tancaster West ............ 2,042 | 2111 2,204 1,467 1,686 | Le | w 
Lake View Consols ... i ae 11,06 3,380 5,076 535 5,611)(P) 1,502 Langlaagte Deep ..... Or 6,694 7,098 8,150 nan | = lg 
Mysore West & Mysore Wynaad| 2,160 2,496 687 110 197 ee Langlaagte Estate.......... i 9,250 9,000 oe 12017 | 1 Hutt 
Mysore veveneeeeee «| 14,950 13,500) 14,705 2.575 17,278 May Consolidated .......... “| 5,906 | 6,088 oo . lad re: 
, 6300 6,464 1,207 2,295} 3,502 re : ..| 5266 4.853 4,856 10,138 | 9,003; 8 sai 
Mount Boppy ........... ree} DM , on ea 1 Meyer and Chariton ...... 5 ’ 54 5616 | 428 at { 
Nundydroog.... 90 ceeeee 6 75U 7,290 5,278 755) 6,031) is) Se New Comet ..........-s000- te 6,596 6,3 5528 | 4628 | 4782 = 
{| North White Feather ..........| 1,780 1,580 958 125; 1081V) 3903 | NewGoch .................0 6,896 | 5900 5,609 5,52 13's | 19m nan 
Ooregum vanes seecece 10,172 10,098 4,685 917 5,02 ae New Kleinfontein .......... . 11,103 ; 10,841 +s ae 7 i cos 
J} Oroye-Brownmbill....-.........../UROI) .. | .- | e+ _ |125931V) 53,415 | Now Modderfontein ........ | 4,276 | 4157 | 4231 | 3,510 3588) 3.88 a ons 
Penhalonga Proprietary... . 6,40 , 780 594) 1,374 (V) 9,836 New Primrose ..cccccscseces — | 6,738 6,865 ee 9353 3008 pos 
Red Hill, Westralia . ; eee 1831. * oo Fe 709 (P) 175 New Rietfontein............ ‘ 5,033 4,958 * "49 | s any 
Rhodesia Cons...............++., 2359) 1,608 1,082 S13} 1,595 New Unitied Main Reef...) 2405 2242. | 48] | an 
Rhodesia Goldfields ............|_1975 860 260 529) 689): SO casein deinen tndeevis 3,624 | 3,678 3,028 4,095, 5,14) 504 | Are 
Sows of Gwalia.. ......... . ° 10,746 6,337 2,782 1,596 4,378 (V) 18 562 Nigel Deep a lee state te | mt | 2,122 1,771 ' a bp 10 . 
PE ENED 5 05s bende sseoaes 8,516 “ + $7 5316 a North Randfontein ........ — 6,000 6,000 ete 14300 15.000 Du 
Tasmania Gold ..........+++0+ 6,069 5,341 3,120 2) 4,062) Nourse Mines ...........6+. | 12,945 | 11,324 | 11,877 15,150 | 14900) bor goo 
Waihi ns 4,632. , to) ne (VW) 65,822 Porges Randfontein ........ . 6,0c0 ~—- 6,000 “ 1690 | 238 aoa 
Westralia and East Extension. .! 5050) 5,072! 1.433 SBM TSO" _+-_ | Princess Estate and Gold’!!! 3,072 | 21954 3111) 1,568 1.680) 23 = 
” ay PT he year ended | Mebineen .. ....20.00000000 | 19,544 | 19,711 19,843 ; ; 425 
GLENCAIRN MAIN REEF.—The report for the year enced | Robinson Central Deep -+++| 11,025 | 10,710 10,485 oi 
December 31, 1905, states that no alteration has taken place in the | Robinson Deep ...... ie c—' 15,251 16,121 ) in 
“OmMDNs ‘. roper vhich consists of some 1. claims, 47 Ot | Robinson Randfontein... .. ca 5,750 at | rer 
ae . i . * 4 . M aR a yn the Siiaccanenenn ‘Gold Roodepoort Central Deep .. 3,113 2,697 2,885 . 
which are north of the Main Reef . £550,000 in £y | Roodepoort United M.R....! 4,649 | 4,356 | 4,445 ) #3 
Fields. The capital also remains unchanged, viz., £550,000 in /1 Rose Deep..........+. coss-s| 8.821 | 8353) 8,943 oe 
shares, all of which are issued. The accounts show a credit a OR os 1,520 vu l 
balance of £17,542, which is carried to next account. The — cn epincengeyenynesne 5,713 ans 20010 . 
: 3 > Simme GUVACK ..cccccees ° I, , 4 
quantity of ore crushed during the year amounted to 167,568 tons, Simmer and Jack Bact 5677 5,680 i ‘ 
an increase of 21,079 tons as compared with the quantity crushed | south Randfontein ........ . | 6,000 6,000 ket 
during the previous year. As the native labour complement Transvaal G.M. Estates .... 4,075 | 3,887 oa | pet 
7 a ” eae te : he end of Octobe SE Bees he ais chunk eas ie 2,242 2, * 3,251 | 12506 || 
steadily tell trom 1,332 in May last to 814 at the end of October, ees 8520 8.725 se 13,251 | 1238 | for 
this result was only attained by milling a considerable quantity of | Village Deer .............. 7,104 | 6,806 6,931 5,082 ons | 1452 i 
*bastard”’ reef, some of which came trom old stopes. This tended | Village Main Reef .......” 14,184 | 13,444 9,680 20,274 | Utne | TR) ; 
to bring down the average gfade, which was 7°66 dwts per ton | Vogelstruis Estates ........ “e 1,895 2,075 | .. | 1050 | Mi 
. _ ape : or - 7 : . West Rand Central ........ oe 1,100 1,106 *° 233 1 | ex 
| milled as compared with 7°84 dwts, the average grade during 1904, | windsor............0000°"” oe 1,474 1,450) «. | aon) 16,16 } ee 
but it favourably affected the working costs, which for the whole Witwatersrand Deep ...... ea 10,850 10,765 ewe @ ons | 3,683 } cou 
year only averaged 17-9018 per ton milled, whereas for the year ¢ Wolhuter .................. “ 5,728 —_ i> | ee I Lite’ 
7 . '6Re Dori he 4 ian >of the i COON vs ineb occon senda 966 *e 
1904 they were 19°168s. During the year a re-estimate of the ore es | tin 
reserves in the mine was made, from which it appears that there Loss. + Return not yet rece , peat | - 
are now developed 591,131 tons of payable ore, and there are also NEW PRIMROSE.—The report for the year endec cuamae ‘of | kin 
522,188 tons of partia'ly developed ore of which the value is not 1905, States that during the year the property has aaa the | La 
exactly known. If it be taken that half the tons of doubtful value change. and consists of about 156 claims (56 vomy situated in Wa 
be payable, it brings the payable ore reserves to 552,225 tons. outcrop), 8 machine stands, and two water-rights, i - as befor | dit 
GINSBERG.-—-The report tor the year ended December 31, 1 )05, | the Witwatersrand Goldfields. The capital also wae. balance: | Rix 
| states that the property remains as last reported, and consists of an | viz , £325,000 in {1 shares, all of whicn are issued. r - = co | one 
{} area of about 39 claims on the farm Driefontein, Witwatersrand sheet and profit and loss account to December ste owing year's || _ 
| Gold Fields. The capital of the company is also as before, namely, | balance of 173,126, which is taken forward to the follov ng ye sal 
; . a I I ? ; ¢ / 3 , ’ ar" al chars dec! irec, one 
| £175,000 in #1 shares, all of which are issued. The accounts statement. During the year two dividends were G -apital of the || Ma 
show acredit balance to be carried to next account of £58,145. | 15 percent, and the other of 20 per cent. on the The “ S 
One dividend, No. 10, of 24 per cent. was declared during the company, and the total thus absorbed was £113,750. sn of the ri 
i} year, the amount thus absorbed being {21,875. The report ot the | sulting engineer’s report states that during the firs' a ao tatter | vs 
j| engineer states that the most notable fact to be recorded in the | year native labour was fairly plentiful, but oe were | os 
history of the mine for the past vear was the burning of the mill | months it fell off considerably. Thus in June = sige | a 
| and central engine house. This occurred on the night ofOctober | 1,622 natives employed on the mine, but rs Decembe! | tir 
1. The fire originated in the mill, at the end near the engine | the number decreased steadily until by rabid falling-off 18 nes 
house, and, though the cause was obscure, the most likely expla- | it had become reduced to 1,087, In spite of t F + the whole. |} of 
nation points to aheated bearing. Both hydrants and achemical | Natives, however, a very good year was experience 29 an increasé ais 
{| fire engine were near at hand, but, thoifgh they were got into use| The quantity of ore crushed amounted to 201,955¢ hed during the || a 
s . 7 | 3 r oe shec j | Se; 
,/ within a few minutes of the discovery of the fire, they were unavail- | of 10,112 tons as compared with the tonnage een, wheat tbe | Wie 
‘ying. The mill was completely destroyed, also the two mill | previous year. The profit per ton was 15 eS ement was ] ing 
4] CMgines, the air compressor, and the electric generators. The average’ profit during 1904 was 14°806s. This aL acskiad cost | ma 
tailings wheel, boiler house, and coal bunkers also suffered damage. | due to the higher grade of the ore milled, as the 
| : 5 § § 
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were higher than during the previous year, which was due in part 
tothe fact thata considerable sum for additicns and repairs to the 
native compound was charged to working costs. The ore reserves 
at the end of the year stood as follows: Ore developed of payable 
value, $30,131 tons; ore partially developed, the exact value of 
which is not known, amounted to 329,760 tons; of this we may 
assume payable 143,493 tons—673,624 tons. 

ORSK GOLDFIELDS.—The manager reports from the mine that 
for the period from March r4th (the date of purchase) to May 19th 
the tributers’ ore has produced 2,022 ounces of gold. According to 
the manager's report the total revenue to the company from the 
tributers {or the period from March 14th to May roth, after deduct- 
ing the working expenses of the mills, amounts to £3,574. The 
manager also reports that of the many reefs at present being worked, 
the company has selected the Solonofski and Miaski reets, upon 
which to sink shafts. These shafts are now being sunk under con- 
tract with all possible dispatch. From thesestwo reels, for the four 
weeks ending May 19th, 330 tons of ore have passed through the 
mills for an extraction of 351 ounces of gold. In addition to the 
above, arrangements will be made to sink another main shaft on 
the Nouvgarod reef at an early date. Office note: For the future 
it is intended to publish each month the returns received from the 
mines with the estimated profit to the company. Six additional 
Chilian mills have been crdered, and should be in working order 
by the end of September, 





Gbhe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
While English farmers in many parts of the kingdom welcome 
recent seasonable weather and a more even temperature aids 
corn crops, a good spell of sunny days is now much needed to 
further vegetation, and assist the greatly improved pastures. 
The young wheat plant continues to gain in appearance and 
favour. English wheat, except for anything extra fine, gradually 
tends towards rather lower offers in growing districts. Mean- 








}\ ; ), 
- millers still pay a good deal of attention to Russian 





trades. The very restricted supply, however, precludes any 
reasonable decline. In some cases 6d decline has been accepted 
at provincial exchanges. Delivered up quotations are nominally 
named at 31s 6d to 35s for whites, and 30s 6d to 34s per qr reds, 
$04 lbs. Fine reds in Chelmsford are held for 32s 6d. The 
position of imported descriptions is not predisposed towards 
any enhancement this season, Russian, Australian, and the 
Argentine outlook being influences which deter near delivery 
buying, except at remunerative rates. Moreover, Canada affords 
good promise as a shipper, but, in the meantime, Manitobas 
ate fairly well maintained. No. 1 Northern, 32s 6d, ex ship; 
338 3d, ex quay, sellers. Arrivals of Australian become more 
increased, with sellers at 32s 6d, ex ship, 496 lbs. New Zealand 
Temains exhausted on spot, and rates nominal, short ruling 
at 31s to 32s, and long berry 31s 6d to 32s 6d. Russia continues 
4 most liberal exporter, and prices manifest a further downward 
tendency. Good to fine South Russian, 30s to 33s, ex granary. 
Plate, ex store, 318 6d to 32s, subject to weight. The flour mar- 
ket presents nothing favourable to sellers, warmer weather, com- 
petition on the part of British millers, and the position of 
foreign wheat being mainly responsible for lassitude and weak- 
hess respecting American brands while shipments suffice. 
Minneapolis first patents, 24s 6d to 25s 6d, landed. Iron Duke, 
€x store, 21s 6d, sellers. Forward fully maintained. Town and 
eanry flour remain unaltered, the former being easy. With 
we or no recovery in demand, a general tone of quietness con- 
tinued in the cargo market for wheat, but, apart from La Plata 
kinds showing a slight decline, values were about unchanged. 
La Plata, afloat, 61 lbs, changed hands at 28s 3d; New South 
Wales, off coast, 29s gd, net cash; Victorian, arrived, at 30s, 
citto; South Australian, April 7th steamer, at 30s 3d; and 
oe Plate, 6114 Ibs, May asth, at 28s 7%4d. A part cargo, La 
‘ata, per Discovery, sold, on sample, at 27s 9d. Only small 
Sales passed in parcels of wheat, including No. 1 Northern 
Manitoba, afloat, at 31s; ditto, shipping or shipped, 31s; and 
South Russian, afloat, 293 to 29s od. Quantity of wheat afloat 
for Europe is estimated at 5,840,000 qrs, as compared 
ows 55246 rs qrs in 1905. There is virtually nothing 
40lNg in malting , yder indi ; 
~<a ee a moderate supply of grinding descrip- 
Ss y pressed, and rates manifested more steadi- 
ness. Odessa-Nicolaieff, 18s 6d to 18s gd, ex quay. Cargoes 
wee eran were in quiet support, but holders were equally in- 
oe and rates tended dearer. Azoff, with eight options, 
i mber-October shipment, sold, 17s 74d; Taganrog, load- 
eens and parcels at 17s. A dull tone pervaded the spot 
eeses tor maize, and where sales transpired buyers claimed 
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the advantage respecting trend of values. American mixed, 
22s 3d, ex ship; and La Plata, 24s to 24s 3d, landed. Cargoes 
of La Plata, sold, due, at 20s; late May shipment, 20s; and 
May-June also 20s. Parcels of this quality, May-June, were 
disposed of at 198 od; June-July, 20s 14d, and arrived, 20s 6d. 
Imported oats, in common with other feeding stuffs, attracted 





only slight attention, and tendency of prices ruled weaker. 
35 Ibs Russian, 15s 6d to 15s gd, ex quay. Beans and peas 
continue very scarce and firm. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3: 

1905-1906.) 1904-1903. 1905-1904") 1902-1905. 
iar ; —o. pero cwts. cwta. cwts. cwts. 

Imports—Wheat (39 weeks to May 26) 63+124,900} 76,617.200 69,246.10) 61,477,700 
Flour = a 11,172,900! 8,779,700 16,497,200) 15,006,100 
74,297,800, 85,396.900 85,743,300, 76,483,800 
Add week ending June 2— Wheat 53,105,900) 2,201,800! 1853,500 1,742,700 
SE cudcanuniasecdeeeandedaes 247,800 205,600 229,300 586,200 
Total import 40 weeks ......) 77,651,500 87,804,300) &7,826,10C) 78,612,700 
Less exports—Wheat...-........... 239,700 195,600 181,400 168,500 
OURS éviudvebewideaeunonceinnee 131,400 52,200 40,600 88,300 
Net imports. ......... ++. 177,220,400) 87,£57,100 87,604,100) 78.355,800 

Add to this the estimated sales of “ . 

home-grown wheat ..........s-e0-- 31,946,900 17,701,600 21,489,100, 24,162,460 
Forty weeks’ home supplies ........ 109,167,300 105,258,700 109,092,200) 102,518,200 
Average price of English wheat pet s @ s a as 4a s a 

CIUE” > Sazactacunaescess aanbeeee 30 4 31 3 2619 | 27 6 

COE GD 5. cccdtcesdestdaveddustas 7 0 7 2 6 22; 6 4 
bushels busheis. bushels. | bushels 
“Visible supply ’ in U.S. centres,bush.| 30,811,000, 20,033,000 20,605,006) 22,711,00 
Do do in ewts. © 16,505,900! 10,732 000' 11.037.300' 12,166,709 
0 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 2, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 

QUANTITIES SOLD, AVERAGE Paices, 
Wheat. Barley. | Oats. | Wheat | Barley. Oate. 

1906. qrs bsh gre bsh ors psbh 8 d s 4d a a 
June 2..) 36.104 7 1,315 0 5638 4 39 4 22 10 2 5 
May 26... 40,949 3 1,087 7 4.970 6 30 4 24 2 206 2 

19..| 47,890 1 1,£67 7 6.661 6 30 3 23 10 20 1 

12... 47,299 5 1,607 6 9,035 0 30 1 23 1 20 0 
May 5.. 48176 0 2706 0} xx12 0 29 10 23 10 19 9 
April 28.. 42,438 2 3,192 5}; 17,965 5 29 6 24 0 19 6 
1905 ......; 20,984 0 724 0; 5,942 3 31 3 23 6 19 1 | 
1904 ....-.| 37,654 7 1.441 6 | 10,826 5 26 lu 18 8 16 8 
1903 ..coe.|) GAD I 2,549 6} 9,712 4 | 27 6 25 10 18 4 
1902 .....-| 52,107 S 457 31) 64768 3 | Sl 3 24 «3 22 11 

THE IRON AND COAL TRADES. 

Although business in the pig-iron market has not yet settled 
down, owing in the main to the interference of the holidays, 
prices have recovered to a certain extent. Buyers, however, are 
still holding off, and are waiting for further reductions, but it 
is not at all likely that any concessions will be granted as 
makers are already full up with orders, and can afford to wait 


before entering further requirements. Shipping continues to be 
very satisfactory, and it would cause no surprise were last 
month’s record figures to go by the board. The demand gene- 
rally is in excess of the supply, and further reductions have been 
made in stocks. Hematite is again weak, and 66s has been ac- 
cepted in many cases, so that the difference between this and 
ordinary iron is much less now than it was a few weeks back. 
To-day’s business in Glasgow was done at the following rates :— 
Cleveland, sos 8d cash, 50s 1133d one month; buyers, 50s 732d 
cash, 50s 11d one month; sellers, 50s 8%4d cash, 50s 114d one 
month. Cumberland buyers, 64s gd cash; sellers, 65s one 
month. Connal’s Stores to-day in Glasgow:—Scotch, 12,244 
tons; other makes, 6,650 tons. Middlesbro’ No. 3, 628,891 tons; 


REE 


standard, 30,478 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated June 7th, is 
as follows :—Pig-iron: There was no market here on Tuesday. 
Prices are firm at sos 6d to 51s for No. 3 Cleveland G.M.B. pig- 
iron. Shipments are excellent, and the warrant store continues 
to decrease. East Coast hematite pig-iron is steady, with mixed 
numbers at 67s. A little business has been done into next 
year. Manufactured iron and steel: There is no change in the 
situation. Works are very busy with old orders. Steel ship 
plates, £7; iron ship plates, £7 _58;_ steel ship angles, 
£6 12s 6d; iron ship angles, £7 5s; iron bars, £7 5s, less 2% 
per cent. Iron ore: Prices are without change, and business is 
limited to purchases for early delivery only. Best Bilbao Rubio 
iron ore (50 per cent. iron), 208; Gellivare and L/K iron ore 
(60 per cent. iron), A grade, hematite, 22s 6d; C grade, Cleve- |p) 
land, 18s 6d; F grade, basic, 18s 6d, c.if., North-East coast 
ports. 
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The Zron and Coal Trades Review writes as follows re- 
specting manufactured iron and steel :—There is little that is 
new to note in connection with the finished iron and steel trades. 
The holidays have curtailed production and business to some 
extent, but most of the works are now in full operation again, 
and, although new orders continue somewhat scarce, there is 
still a plentiful supply of old contracts on hand to keep makers 
busy. The export trade continues brisk, and the figures for last 
month are expected to show a substantial increase for the whole 
country, while those already available for the Cleveland district 
constitute a record, both for May and for the first five months 
of this year. There is a good trade doing, both on home and 
export account, in steel rails, heavy sections commanding about 
£6 7s 6d. With respect to shipbuilding material there 1s only a 
moderate demand at present, resulting from the requirements of 
shipbuilders in connection with the tonnage already on the 
stocks, for owners are not placing new orders with the yards very 
freely at present in view of the state of the freight markets. At 
the same time makers are not urgently in need of new business, 
and prices of plates, angles, and similar classes of material are 
well maintained. Viewed as a whole the manufactured iron and 
steel trades, while exhibiting no abnormal activity, appear to be 
in a satisfactory position, and makers are looking forward to the 
future with considerable confidence. 

Always seriously interfered with by holidays, there has hardly 
been time for any new development in the coal trade, and, gene- 
rally speaking, the situation remains as last week. At Newcastle 
the market is steady, and best steams have advanced to tos 3d. 
Some of the collieries are sold well into July, gas and coking 
coals being especially demanded. The following are approxi- 
mately current quotations:—Best steam coals, 1os 3d; second 
steams, gs 6d to gs gd; smalls, 6s; best gas, 9s 9d; Durham 
bunkers, 8s 9d to 9s; Northumberland bunkers, 8s; coking 
smalls, 9s gd to 108; foundry coke, 17s 6d to 18s. The men did 
not restart in South Wales until Wednesday night, but as buyers 
are holding off until the pressure following on the Admiralty 
orders has lessened, no squeeze was apparent. In all but best 
qualities the tendency is easier, but 16s has been asked and 
obtained for best steams. Quotations :—Steam coal.—Large, 
very best, 15s od to 16s; best seconds, 14s gd to 15s 3d; large, 
seconds, 14s to 14s 3d; drys, 12s 9d to 13s 3d; smalls, best, 
gs 6d; good, ordinaries, gs to gs 3d; smalls, seconds, 8s 3d to 
8s od; smalls, inferior sorts from 7s 9d. Bituminous coal.— 
Households, best, 15s to 15s 6d; seconds and other sorts from 
10s 6d to 14s 6d; No. 3 Rhondda, large, 15s. An optimistic 
feeling prevails in Manchester with regard to manufacturing and 
engine sorts, but the demand for housefires has, naturally, 
fallen away. Quotations :—-Manchester district: Best housefire 
coals, 138 to 148; seconds, 12s to 12s 6d; common, gs to 10s; 
steam and forge coal, best, 8s 8d to gs 3d; best engine fuel, 
8s 2d to 8s 11d; best slack, 7s to 7s 6d; medium, 6s 5d to 
7s ad; common, §s 5d to 6s 2d at the pits. 





THE COTTON TRADE. 





LIVERPOOL, June 6 
CURRENT PRICES. 
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mn | 3 |\Same Period Same Period 
ay ei | = 1905. 1904. 
Descriptions. izle | 
‘ -|@ ; a 
- a o | ba c.: } . = . 
S/S |S lEl Sie) 8 8s 2) 3 sz g 
CIAO (AlMIR 4 SOB NS SCS ££ 
American. €4i;djajadjiadjayaidjajiaidia 
Sea Island........ peri ct... i. we ee we cad ae ee ce hae ae 
Florida ditto............ . (203 | .. 1128 | .. 13 9 oo f wo |] AZM fee | ,, 
Ord GOLM MidGM\MF GOLMGM GOLM GM 
American . ceeeeees/ O41 5°61 581/599 621 6°45 4.25 443 4-77 640 6°54 6-78 
Brazilian. Mid MF Fr GF Gd\Fne MF|Fr. Gd. MF Fr. Gad. 
Pernambuco, &c........ . 5°68 6:08 634 .. | .. | 451,487, .. 646 678 
Nini ns ae sdnsmnsun -- |5°75 613,635 .. | .. (447,481) .. ||642'672 °° 
WORRIED «ove cccccsecccces} oc | 56T O05, 6O9 | 447 481 .. 642 6.72 
DED saxleeesnswke 5°69 6°07 6°29 447.481 . 6°42 6.72 
DE ih eit een biowenet 563 6:07 6°29 4°47 481 642 6.72 
Maeranham ieeaacnne 69 6°07 629 4°47 481 6°42 6.72 
Egyptian. A 
DST huikbesseneoases oo | oo | 9 | LOR) 118, 313) .. | GA OTB) .. | Gee 73 
SEE Sanne veess savant ose 84 


aii ie Sys 104) 10} .. |. | GH] ow | oe 
Smyrna, Greek, &c. ..... .. | .. ay oo | ay oo | ee 9 oo | ee "8 
West Indies, &c. - 
Tahiti Sea Island 


Peruvian—Rough ...... pani he 8°25 8 .. 9°80 -- 1050 
Ditto Mod. Rough ....| .. | .. 645 745.835! .. |. 720920 °° 870 100 
Ditto Smooth ........ | 565 617,638 648 663 4:36 4°73 516 652 6°72 692 
Ditto Sea Island ...... oo | oe | 72 | ORD | Oi... | Th | Bb. | 82 lO 

GIO . ttteseegctccnns jo. | +. 485520585650 .. 430535) .. 550! 655 

Past Indian. GFri ror Gd. F G Fne|S'tn ror Gd. Fne ror Gd. Fre 
Surat— Mac. G'nd Surtee | oo | cs | BE | op {I oe | oo | GB hh oe | os | GAR 
» _« Broach! .. | .. | Syh 588) 5g]... | .. | 4a 4g 1. | SB Ee 
Sawginned Dharwar ..| 493/43 5¢5. | 421 4m... | Sal Sal. 
Bhownuggar.......... (44148 49° 495 4 4 42) 44g 5a) 55 
M. Gin’d Bhownuggar) 44 | 4g 43 oo 15 4 4h 48 4h 5s 5 
Oomrawuttee, No.1. | 44 | 43 49) 44. 5 4445 4 5 Sk be 
; No.2..|..1.. 149 | 42 | 43 (4 (4b). aaa Be 

M. Gin'd Oomra, No. 1, 44 48 42 a ;5 4 4% 4& 5 Ss Sia 
% e Ne. H .c io. | @ oe oo FS 4 -. 4384 52 

M. Gin’d Khandeish| .. | 4%) 4i4 4t4 | ce | Sie 3th ap ay 8 
TENOR. “ins seusdhini’ oo | oe (48) 4B) 4B)... Sh 4a aR aie 
M. Ginned Comptah ..| 4g} .. | 4$@ -. |) ..) 200 0. | 4m. 5 Tt 
Bagalkote ........... ow ce HME T Aa Bos I oh os 443. 
SIND viss'neancn aucacl | 43, 4) 4.2) 384 348 43 433 

a aapine Gin'’d Scinde| .. | .. | .. 4x 44) 4an net 33 : 42h 
ahh eke ree | 388) 392 44, 45.) 45! 44) 3a 33 a 48 

Machine Ginned Bengal sat me 42, 465 4 4 i 34s a “2 a alt 

Madras—Tinnivelly ....| 54 | 53) Sf... | .. | ‘a 4% shia 

ee Western...... 4M). 148} wl ee Poe oe Owe! st) : 
MmMilia ............../No<| 5g Nol) Sym) .. | .. || .. (Nol) 4 .. Nol 5% 

Coconada Red. ........ |Pailr.. ty fey oP | Fair.. » Pai mai _ 

i ! i i \ : 
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imports, Exports, Consumption, &c. e 
June 6, 
co . 

1906. 1905, * pe | 
Bales. Bales, Bale, | 

Imports from Jen. 1........ 1,907,268 2.011.446 = aa 
S i AG Mia onan 5578612 .... 4,025,697 (17° — {HR 
Exports — SS 183,425 .... 243932 ° _ “ae 
. = a, Bea acai $0193 2... Mia (7 Om 
Consumption ,, Jan, 1........ 1,886,475 1,766,254..." aoe 
. cp NN Bas vende 3,146,518 .... 3,059.13] i ~ 4 
ne ee ea 862,030 .... 832180 z an 
The imports for the week ending June 6th amounted to 13,832 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 41,000 ha! 
212,000 bales at the corresponding period last year. 
Cotton has been in limited request, and only a smal] 
has been done. Quotations of most descriptions show 


€S, agains: 


business 
a decline 


Sea Island is — unchanged. Forwarded this week 3 bale 
Sea Island. For American the market has been quiet, ang 
quotations of ordinary and good ordinary are reduced to points. 


the other grades 8 points. In Brazilian only a moderate bys. 
ness has been done, and quotations are reduced 11 points 
Egyptian has been in limited request. Quotations unchanged. 
Peruvians: With only a limited business, prices of rough sorts 
are nominally unchanged. Quotations of smooth are reduced 
8 points. East Indian has been neglected. Quotations are yp. | 
changed. Forwarded this week, 48,718 bales; exported, 282, 
bales. Decrease of stock, 38,090 bales. Sales (three days). 
19,880 bales, of which 380 bales are on speculation and 31% 
declared for export. . 

Whitsuntide Holidays.—The cotton market will be closed on 
Friday and Saturday, June Sth and oth, and reopened on Mon. 
day at 11 a.m. 


MANCHESTER, June 5. 

This is the only business day of the week, owing to the holidays 
in our market. The attendance has been thin, many buyers and 
sellers not having been present on ‘Change. A holiday feeling has 
prevailed. The turnover is of small] extent. Quotations are pretty | 
much the same as last Thursday. We do not hear of much new 
inguiry in sight either in cloth or yarn. The market will notre. 
open till next Monday. The Washington Bureau statement issued 
yesterday as to acreage under cultivation has had no perceptible 
influence in our market, American statistics being discredited. f 


(I.) Comparative Statement of the Cotton Trade. \ 


Previous Weeks in 1906 

Price, eo 
{ Jne. Price, Price, Price, Price, Price, | 
5, {May +t May | May 't May May} 
1905.) 3). 24. 17. 10. & | 


—_ ai, 





























8d s84 sda s4sd4 84) 
Raw Cotton—MiddlingAmerican.per Ib 6°05 GO7 615 626 614 60 
~ Good fair brown Egypt.perib 0 108 6102 010 010 010 010 | 
Varne 32’? swist..........c0se sees per ib 0 94 O 9b 0 9s 09% 094 0 9 | 
Oe SD cnteniadeencndn ..-perlb 0 94 0 94 0 98 0944 09% 0 %]| 
— 60's twist (Egyptian) ...... per lb 0 173 0.17% 0.173 G 174 017) 0173} 
$2-in. Printers 116 yds, 16 by 16,32’s and l\ 
tides rr ats kankineeshaceabael --- 1610 1610 1610 17 © 1610 1610 | 
36-in. shirtings 76 yds, 19 by 19, 32's and eu 
ae Sai seebsantiseeeuneh ne 151) 1511:1511 16 1 IU bu 
38-in. ditto, 38 yds, 18 by 16, 10lbs...... 8 7 8 7;8 7,8 8 87 87 
56-in. ditto, 374 yds, 16 by 15,8}1bs .... 7 7 77'77°7 8.7 Tit 7 
(II.) Compared with Previous Years." 
Price, Corresponding Dates ia 
{Jne. -————-—— 
§, ‘ 2. 1901. 
1906. 1905. | 1904, | 1903. 1902 














sde64edas4 64 04 
Raw Cotton—Middling American.perlb 605 4°59 662 666 499 #% 
— _GoodfairbrownEgyptn..perlb 0 10g 0 6ti O 70104 0.7 0% 
Yarns—32's twist ........... ees-perlb O 9k O 7tz 0 94 O BE 0 '¥ ‘. 
70. TL: .stepateasotaiel perlb 0 9 0 7h 0 Ste 0 Bte C7) OF 
— 60's twist (Egyptian) ....perlb 0 17} 013 | C 13g 0 153 0 123 02 
$2-in. Printers, 116 yds, 16 by 16, 32's and o 
TD AA6 inh uhh bnensiankes hax evodas 1410 15 6 15 314915 0 QR 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 6 
OLED IDLO ELLE 15 1114 10414 7) 14 1412 6 2 3} 
38-in. ditto, 38 yds, 18 by 16, 10 lbs... 87 710:'80 79 60 6! 


9-in. ditto, 374 yds, 16 by 15,8}1bs .... 7 7 6 104 70 6 9/5105 8) 


* American cotton being quoted in decimals of a penny (no discount) {708 | 
October 1, 1902, we give the prices at corresponding dates of previous yeu) 
in approximate decimal equivalents. + Nominal quotations. i 
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THE WOOL TRADE. 


| 
' 


Buyers of English wcol in this market are not disposed at prese™) 
to foliow the prices asked in the country 2 
Our Bradford correspondent, writing on Thursday, say$*" | 
Whit Week is very much of a holiday in the North, and a \ 
are slow to get up steam. Moreover, there is a disp ysition | 
many quarters to talk things flat, and spinners are ready egg \) 
to back up the view by keeping out of the market for 1" } 
material. In a week or two we shall be in the thick of the oe 
wool season, and in the West Riding men are all anxious © |) 
there should be a repetition of last year’s mistake when the woe} 
was bought too dear. Prices are even higher now, and, | 
| 

! 


course, are presumably so much the more precarious But o 
position is healthy, the consumption is not yet reduced, i 
stocks are light. It will be February before we shall have 7) 
further supplies of crossbred wool from New Zealand or 908) 


ces 
be wanted. But farmers are excited, and are demanding 7 a 
which may never be reached in this market. Hence oS is 
good deal of uncertainty as to what will happen. Some 7 


SSS 


: to |! 
America, and long before then the home-grown clip ought | 





back 
abse 
clip 
a tu 
raw 


Tl 
the | 
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ols shipped to America ten months ago have found their way 
back from Boston to Bradford this week, and there is a marked 
_ nce of the American buyers, who made the pace so hot last 
stip tiene. Meanwhile, although wool is quiet, mohair is having 
oo and a good business was done last week-end both in the 
— material and in yarns for export. 








THE LEATHER TRADE. 


There have been no transactions of importance in leather during 
the past week ; the market is firm. 











FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, June 8, 

SUGAR.—This market, in common with others, manifested a 
rather quiet tone, while remaining under holidayinfluence through- 
out the greater part of the week. On the other hand, however, 
there was no undue pressure to sell, and values maintained a steady 
level. Raw kinds experienced a moderate inquiry, and were held 
for fully late values. World’s visible supply is estimated at 
3,384,000 tons, as compared with 2,568,000 tons at same time last 

I. 

yoome REFINED.—Cubes continued in moderate request, prices 
being unaltered. Tate's No. 1 sold, 18s 14d, and No. 2, 17s 14d. 
Pieces were held for recent prices. Mid to good yellow, 12s 6d to 
138 9d; whites, 14s to 15s 6d; fine granulated, 16s 74d; standard 
ditto, 16s, Lyle’s No. 1 granulated, 16s 104d; No. 2, 15s 103d; 
yellow crystals, 148 74d to 15s 14d, as to make. 
" ForEIGN ReFinEp.—Cubes moved off slowly on former terms. 
W. S. R. prompt, 12s 14d; S. and T., 11s 104d; Meyer’s, 11s 9d ; 
F.M.S., 11s 74d; R. A. V., 128; P. G. R., 11s 9$d; and Say’s, 
12s 3d, f.o.b. terms. Lebaudy’s fine granulated, 11s 3d, f,0.b. 
No, 3 French crystals, 10s 6d, c. f. and i. terms. Continental 
granulated improved slightly, and experienced a moderate demand. 
Ordinary first German brands, ready delivery, sold, ros 44d to 
10s 33d; ditto, June-July, ros 3d; July-August, ros 3d; and 
October-December, ros 24d, f.o.b. terms. 

Beet market exhibited a quiet state of affairs, and prices receded 
| for both old and new crop. August sold, 8s 23d to 8s 13d and 
| §s2d; October-December, 8s 5d to 8s 44d; December, 8s 6d to 
| &4$d and 8s 54d; and May, 8s 84d to 8s 7$d, f.o.b., HamBurg. 
| CaNnE-GROwWN.—Crystallised evidenced fair inquiries, and the 
| tone of the market ruled steady. By private treaty 1,800 bags 
Trinidad sold 14s 3d to 15s 3d; and 1,200 bags St Lucia, 14s 44d, 
| duty paid. 300 bags Trinidad syrups sold 13s 14d to 13s 74d per 
cwt. 350 tons St Kitts, basis 89 per cent., sold 7s od f.b., Clyde. 





| Imports and deliveries of sugar into London since January Ist 
to 2nd inst, with stock at latter date :— 
1906. 


Tons. 


1903. 
Tons. 
65,530 


1904, 
Tons. 
81,410 .. 
83,500 .. 73,910 
31,700 .. 31,810 .. 38,820 
84,000 .. 98,150 .. 110,256 

10/€ ee 79 . T/ 
| Java afloat ....... O88 . 136 we )«=C0siwaesti‘iéi,D 
Beet, 88%, f.o.b. .. 8/04 .. Il/ll4 .. 9/35 .. 8,03 
| RUM.—Business in this market continues quiet, but prices show 
nochange from recent level. 

GLUCOSE. —Only a smal! trade has been stirring on about former 
terms. American liquid, on spot, 11s 6d; and to arrive, 9s, 
c.f and i. terms. 

COFFEE.—At public sale on Thursday fair supplies brought for- 
ward met a slow inquiry. Costa Rica, middling greenish, sold 58s 
'0 5986d; low middling, 47s 6d; p2as, 64s 6d to 76s 6d. Guate- 
mala, good bold greenish, 55s ; medium, 498 6d : dull bold, 51s 6d ; 
peas, 558 to 598 6d; Mexican good bold hard, 63s 6d to 653; foxy 
Nicaragua, 428; East India Wynaad A, 50s 6d; B, 46s; peaberry, 
538; Coorg A, 53s; B, 458 to 46s; C, 43s: peaberry, 52s 6d to 
5°86d ; Mysore A, 60s 6d; B, 50s to 51s 6d. The future delivery 
market remained in a quiet state. September sold 36s, 35s 9d, and 
358 104d ; December, 36s 3d to 36s ; and March, 36s 74d to 36s 6d 
and 36s 74d per cwt. ; 

Imports and deliveries of coffee into London since January 1st 


to 2nd inst., 
1904. 1903. 
Tons. Tons, 
30,240 .. 34,150 
6,700 .. 7,650 
11,230 .. 12,940 
44,980 .. 38,000 


1905. 
Tons. 
77,600 ee 
71,080 .. 


| 
| 


| Imported .......4. - 100,890 . 
76,840 


| Delivered ........06 . 
BM sscccvscess «+. 39640 .. 
| Stock U.K. ....... - 104,000 .. 

| Cane jaggery..percwt 7/3 ° 





with stock at latter date :— 

1906. 1905. 

Tons. 
29,080 .. 
7,090 cc 


Tons. 
22,480 .. 
7,300 .. 
14,310 .. 19,270 .. 
23,990 .. 37,570 .. 


Santos CorFEE. 


Imported heniceehea 
Delivered, home use 
r export .. 
































a, London Produce Clearing House, Limited, supply the 
~_ Wins quotations for good average Santos coffee :— 
June 2. June 5. June 6 June 7. Junc 8. 
10 30/1 0 10 30: 230 10 30, 2 30 1030) 2 0 10 02 30 
Oteiiee ss a.m. p.m. 8m. p.m. am. p.m. am. p.m. &M. p.m, 
June, odis die @ « 48a sais dis disasa 
daly oo etee 34 104/35 0 135 0 35 14'34103'34g9 34 103 54 10455 44 55 § 
a ees $5 6/55 935 9 35 74.55 42/35 3 35 44/35 2 360 
Dec... 36 0/56 1436 0 36 0 359 35,9 [35 104/35 10336 3 366 
oe 36 3 6 4436 3 36 3/5614 614/36 3 36 3 |56 74 36103 
May """"'**">+ 36 74/56 103.36 9 36 9 366 [3686 56 74/56 74570 373 
an sczssss | 36 103/57 1637 14:37 0 369 36 9 (36 104/57 0 37 4437 7 
on > a eS " 
x ‘racts for 29,000 bags Santos coffee registered during the week. 
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>a | WILLIAM TEACHER & SONS, 
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COCOA firm, with a moderate demand. No public sales were 
held during the week. . 

TEA.—Only a small trade resulted by private treaty, prices, 
however, being unaltered. 

RICE.—Burma cargoes are sparingly offered and held firmly, 
business, as a consequence, being difficult to manage. 6,000 toms 
Bassein, June-July, steamer, sold 7s 3d, for Holland. 

BLACK PEPPER.—A general quiet tone continued, but rates 
underwent no partiular alteration. Fair Singapore, on spot, quoted 
54d _ August-October, steamer, landed terms, buyers, 5d 
per td. . 

WHITE PEPPER steadily held, despite a quiet demand. Fair 
Singapore, on spot, 74,4; Penang, 633d. To arrive, onc. f. andi, 
terms, Singapore, August-October, quoted 7;;d per Ib. 

CLOVES firm in value, though business proved of small dimen- 
sions. Zanzibar, June-August, sold 6jd to 6}§d; August-October, 
63d to 7d per Ib. 

FRUIT.—There is no new feature to note in this market, busi- 
ness moving very quietly just now. 

JUTE.—A dull tone proved the prevailing feature in the market 
this week, and sellers being more in evidence imparted weakness to 
values. Native first marks, afloat, sold, £27 15s; June, £28 to 
£27 15s, to £27 10s; August, {25 5s to £25; guaranteed Septem- 
ber 15,°£24 5s; all September without guarantee, £23 5s to £23 10s; 
and October, £22 7s 6d, c.f. and i. 

HEMP.—Manila was held reservedly, and rates further moved 
against buyers in face of a steady demand and continued light 
weekly receipts. Fair current, June, sold £42 to £42 10s; ditto, 
afloat, {42 10s ; Leyte superior seconds, ditto, £42; good seconds, 

July, £40 10s; fairseconds, August, £40; good brown, June, £40; 
Daet seconds, £38 103; S.B.M.C., July, £43; S.B.M.R., June, 
£42; P.C.M.R., spot, £43 ; S.B.N., ditto, £40; W.B.G.C., July, 
£49; P.HLS., ditto, £43 10s; fair brown dock, £40; superior 
seconds, June, {41 tos to £42; ditto, dock, {41 10s; July, 
£41 158; good seconds, due, {41; Leyte ditto, at £42; good 
brown, June-August, {£40 5s; good seconds, spot, £41; and Leyte 
fair seconds, June-July, £41, New Zealand engaged more atten- 
tion, and prices hardened. Good fair, April-June, sold £32 15s; 
May-July, £32 10s; ditto, June-August, £32 15s; October- 
December, / 32 108; fair, May-July, £31; June-August, £31; and 
August-October, £31, c.f. and i. Tow,sold £12 for June-August. 

SHELLAC continued very firm, prices in all positions further 
hardening, and a good inquiry predominated. Fair T.N., spot, 
198s to 2003, and A.C. garnet 195s. For future delivery, August, 
sold, 204s to 205s ; September, 205s; and October, 206s. Gambier 
shows no improvement. June-July, steamer, sellers at 18s 14d, 
c. f. and i., London or Centinent. 

INDIA-RUBBER steady, though quiet 
5s 27d per Ib. 

QUININE remains quite nominal. 

DRUGS.—Cardamons, in auction, met a fair demand at rather 
easier rates. Bold pale sold 1s 6d to 1s 8d; medium bold pale, 
Is 2d to 1s 3d; medium pale, 114d to 1s 1d; small, 94d to rod4d; 
splits, pale bold, 1s 6d; seeds, 1s 3d to 1s 6d; shells, 44d. Bees- 
wax quiet. Grey Egyptian, £615s. Colombo root lower. Washed, 
small, 16s 6d to 17s; dull thin, 8s 6d to 13s 6d. Senna firm. 
Ordinary, td to 14d; pods, 1d to rgd. Gum benjamin dull. 
Sumatra, good almondy, £8; middling, £6 ros. Rhubarb quiet. 
Shensi, round medium bold dull coat, fair fracture, 1s 8d. Cape 
aloes firmer, and in good demand. Fair to good hard bright, 
28s 6d to 29s; bright softish, 27s 6d. 


Fine hard Para, on spot, 
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' ——— 
OILS. —Linseed has improved in value. Spot, pipes, £21; barrels, | barrels, against 5,380 barrels last year. Afloat, 6,430 bernicnion, 
£21 5s; June, {21 5s; June-August, {21 5s; September-Decem- | nil. Total visible London supply 12,776 barrels, agains | ns 
ber, {21 7s 6d. Hull, spot, £20; June-August, {£20 2s 6d; | barrels. Deliveries during the week, June 2nd, 113t b 5,380 | 
September-December, {20 58. Stock in public warehouses in | against 774 barrels. , iad + 
London June 2nd, 3,556 tons. Rape steady. Brown, naked, spot, ROSIN steady. Common strained, spot, ros 3d to ros 6d a 
£23 10s; June-August, {23 1os; September-December, £23 10s. PETROLEUM,.-—American, spot, 64d to 6}d; water-white mow I f 
Refined, casks, £25. Ravison, spot, {22 15s, and forward. Cotton | 73d; Russian 53d to 6d; Roumanian, 4d per gallon. + TAG t | : 
steady. Crude, spot, {20. Refined, spot, {21 to {22 10s,asto| LINSEED during the week ruled firm, and a moderate bys I 
make and package. Hull refined, spot, {19 15s; June-August, ee effected : London : Calcutta, spot, 41s 3d; near, te pusines I 
£20. Cocoanut firm. Ceylon, spot, £30; May £29 5s; June- | August, 42s. Hull: La Plata, spot, gos 3d; May-June + July. | Jen 
August and July-September, {29 5s. Cochin. spot, £36; May, | July-August, 41s. Continent: Calcutta, May-June, 128 44d> BE i Qua 
£34 58; August-OctoBer, 434, ¢.i.f. Stock, all kinds, in London | bay, June-July, 45s; La Plata, June-July, 4os 44d Quantity aoe | Feb. 
June rst, 154 net tons, against 226 tons. Landed since January rst, | from the East Indies, including cable advices, 250,000 ars y aieat | - 
318 tons, against 390. Afloat from Cochin and Ceylon per last pared with 372,000 at same time last year, and 328,000 d - as Com. Apri 
advices, 700 tons against 1,000 tons last year. | RAPESEED firm, but in quiet request: brown Caw on otf a 
TURPENTINE.—Spot again lower, forward, however, being about | July, old terms, 43s; Ferozepore, ditto, 42s od: heoatt Cc ? sag Apri 
unaltered. American spirit, spot, 47s 6d to 47s 9d; June, 46s 3d; | May-June, old terms, 42s 3d; yellow Guzerat. June-July, May 
July-December, 43s. Stocks at public wharves June 2nd, 6,346 | (Continued on page 996.) Ys 478 Feb, 
P 
SS cae nanennai aparece niniRanaanaaanaLSenyaneaaeeena—OISapeEn — Quar 









‘Commercial Times.—Wieeklyp Price Current. : ae a 




































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, = 
Be ‘ ite oa 2 ates xtamacapnainiimineb aaa aeolian ieee Pes i 
LONDON, Fripay. DRUGS—~{Con.) s ds 4d | Iron, perton—({Con.}-& 8 & | SILK—(Con.)— s d da | oe 
ARROWROOT-perlb 5s d a d_ Senna pods ........ 0 14 0 &3| Hoops, London .. 8 0 8/5/0 | Bengal Gonatea ....12 9 0 0 | SEA—duty 64 ber Ib i] 
Bt. Vincentcom.tofn 0 13 0 34 DYE STUFFS, &.— Railrods , .... 71€ 8 9 |China—Tsatl Supr 6 0 00/| Gann. l P 
DesMNOES ....cccccooe 2 6 8 8 {Gabis, Coima ......0. 6 0 00 Rails ateel, f.o.b. Een 00 00; m» — SOs 2esaten i 4) ier 
Natal, midtofine .. 0 4 0 6 Japan, per ewt.... nom Welsh Ports .... 6/10/0 7 © Blue Elephant .... 15 6 15 9 Fin. am So geod - 0 0H] 
COCOA—duty 1d p.!b Safflower, Bengal....120 0 0 0 Do Mdisbro f.o.b... 0/0/0 0/00 | Taysaam Kahing. 0 0 0 0 | Sou he » Anest...... 08 Ly 1 2,788 
Trinidad, mid to tine, Turmeric, Bengal .. 13 0 16 0 Scotch pigiron,casb nom \ Skeins cai eee ah 0000] Go hong sppain ebaige, 06 07] 16,96 
per cwt.......... $8 0 62 0 |\Madras............ 12 0 2 0! Oleveland ........ 509 00] Canton...........: 15 0 15 G |geentetrene ss O88 10] 10,848 
Superior... ..... 63 0 €7 0 | Gambier, block... °°: 18 14 6 0 | Hematite..... Se ah ee 00 00 | ca, range Pekoe 1,561 
Grenada 00.00... 8 6 #7 & Cutch, ord. to fair .. 24 0 28 0 Lead—Kng.,pig p.tor. 27/2/6 11/1/6| | Re-reeled. 22.2.2... 00 00 Boented Cprs ste eeeees 0 6 tet sin 
PICA. ......--.+ 040 DYEWOODsS— £:s & foreign, soft ...... 16/18/9 17/0/0 | Japan .............. 00 00) alee eee 3 
Ceylon, mid to fine.. 86 9 90 0 | Brazil... perton 610 0 0 Quicksilver pr. bottle 7/5/0 0/0/0 | Italn-Raw,fair Milan 0 0 0 0 | tyson, com. to fair... 0% 0 y| 518 
Guayaquil Ariba .... 70 0 20 0 Pustic, Jamaica .... 4/100 0 0 |Spltr.,0.B. ........ 27/15/0 G/C/0 | Organzine-Midtogd. 0 0 0 0 | Young Hy 2 ht) 1,642 
Bahia... -ssevees 83 0 SE 0 Cuba .............. @10 9 0 | Tin, English ingots..183 0 184 0 | Trams, Milan, 3thirds0 0 0 0 Goal eo men on 04 O5 Yo 
COFFEE—daty 14d per Ib Lima Wood ...... 9000 Do do bars......185 0 18 C | SPICES-Pepper white—perlb. Indian at i Gerl ~sve O Sh 0 | bet 
Ce enh mid. 2 ; = ; Logwood,Campeachy 60/0 6/100 —T setbbe goose 383/5/0 0/0/0 gonang een ee 0 62 0 64 kn ae ie 0m 0 4! on 
idling to fine .. i onduras ..... aa a 28 in-plates, per box— ngapore,fairWhite 0 74 6 0 | 0 use Z | 
Peaberry .......... 75 0115 0 Jamaica .......... 40/0 4/1716 ‘Coke, LC. ~waiweee te 9 Bleck Singapore .. 0 Hi 0 0 Beoken Pens: 7 SU ee | - 
E.Indiatineord.gd.md43 0 62 © Red Sanders ........ 40/0 410 | Zinc, English, Sheet 0 00 0 SK Sts aencun as. ae 00 0 0 /|  Gom or a all $2 
nol a * S : Hi ¢ Sapan Ceylon ...... 9 9 0 0. Antimony,Regulus..115 0 120 0 ns svesnesnde 05 O &) Fair a mepronn ; i g 4 = 
ocha, long berry .. Q “ ao 2j ame fences vei | 
’ oe ELEPHANTS’ TEETH—per cwt OILLS—Fish— | AAMMENLO ....- +0006 0 2% 02%) G | ‘ 
Sameagd'weta ord. % 0 48 © Bett SOI. Kuywards ¢-€""O"O | Sperm,crudep.tun $4 9 0g Cinnamon—Uniwetked— | | Wineat snes tT dal 1s 
oF 5 ‘LAX—Newcrop, £38 & 8 aale ..... renee | OU. wc seeeeeces Pek fi a. 96, 
Geiey os, 1% O10 0 | ppertoneLt Beal, Paie 2820 20.0) Dognd.. cr. o7 1S |" teen... cms "a 
Costa Rica ‘ord.tomid 45 0 60 0 Oo ly 30 0 4010 Cod. szesesese 18 C 18 10 Do 3rd ........ - OF 132) Useful medium.... 0 5 0 & 1,180, 
Good to fine 750 0 0 | Ferman D. .......0.. 33 0 35 16 | Ollve—Spanish S228 — oseeeese : $3 8 § | Pekoes— | 76, 
NE «+00. etrs Bitsky ........ 4€ 10 41 10 ogadore ........ . Me  seeccees i © © © esceee , 
Ceatra! American, d. FRUIT_ NEW it Seed, Linseed, p.tor. 21/0/0 21/5/0 | Cassia Lignea oo 42 6 4 O en is 04 05) bn 
ord. to low mid.. 42 0 48 0 7 edium useful.... 06 049 ’ 
Mid to fine 49 0 60 0 Currants ....duty2s s dos d Bape, . Sas. cabe = 7 ¢ 0 genet + 0 if : ; EE cs veeasessceked 010 10 | 11%, 
eposceve Of mall “nerewt Sl 0 0 0 rown, English,n 7 Me cesses ce i | | $00, 
Vary picseriptions 7 0 tS 8 Pattas ../.. s+. 22 6 24 0 Cotton seed, Urude.. 200; 0/00 | Ginger—per cwt ia acces ed 3, 
Vera Paz 45 6 0 £ > TIMBER—Timber&H , 
jin anes oe 6 —_. 5 0 30 6 Do Refined........ 21 0 2210 Cochin, cut........ 42 6 8 0 | we rn inber & Hewn | 200, 
Degdordtolowmd4d 0 46 9 | Gulf .............. 6 24 0 Cocoanut, Ceylon .. 30 0 0 0 Do small rough.. 25 0 24 0 | som frp loed 70 owe | Liss, 
Vo mid to fine .... 47 0 68 6 ne. +» 20 0 2 9 Paete ros = . . uae a age ; = § | Pitch Pine ’ imber 8) Cm 0 | ix 
Bantos, fair to good 8, Trky, Layers... 28 0 36 0 | Palm (Lagos <del ae | Canada 0000} iss, 
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a. (Colonial and Foreign.) Ae teal ena. ay pone. je -40 ‘ ‘02 6 ws Th orrne. ee me pond - re Be = kevaudeenite 5 |145 47 
cc Pree ’ ac ns. ’ eir oO Shae, § Cee ee . BE scosecescoss 
erg | PE ami ir Ba ls g | cet owreme final positon | $2 Sena Vale 9.002002 Sis 
les n. '81 4 /10! : en ——$_—$___— erseess OIE 
4) [kandi f % | Prices, 567,100! Ap. & Oct. Do Ln.’ 82-3.. 4 100 sai eatdesbtcaagein bdlciieanamaahninindtataiandtandatanieaiindniaanns Gua 
6 ponend (C cof a 47 Bds., * 103 5 3,460,300\Ja. & July, Do on Stk. 4 | 99 RANTRED SHARES AND STOCKS. 
r a y of), 5% Debs., + 1934 ai 5 452,500 \Ap. & Get, Do ane. Se ¢ hee” (FOREIGN STOCKS, BONDS, &c.| 2:}5!:0%) Caledonian Cons. Guar. 4 1:8 20 
te land Harb. Bd.,8% Debs. 1917104 6 \000,000 Ja. & July; IDe ja 4 (102 4 (Coupons payable abroad.) 2,528,000 Forth Bridge -.......-- : 116 18 
4 [Bloemfontein(C. ofiésI 1936|109 11 [7+000,000)a. & July Do Ins. 1921-6 3 sth 8 “Divs. (45) Next; wa, nen Glug & ScWeat, Gta... 4 ‘ ite 8 
‘| _— (cit ity of), ei Ins. ru won) OF oS ‘2 107,000 - yu) pe ie 11.94 29 Due. | ii | Draw. | ome. & Prices 2a? taal Del a oa Pref... ie * 
jua. Debs oral o Ins.1911-26 4 110¢° 2 \Ja. Jl ~ TD = Jo Rent Charge ...... 115 17 
Pitan (City ne: -/1969 ioe of Ls ere onal _ sO Wee. Aust. Ins 4 i 09 12 <j wes. [Argentine atl | ae 4 78.081). Eastern Rent Chge. ‘ ui? 18 
4 Cape Town (0. of}, Ine. Stic.” 1963)100 2 SOeeAn BOS) Do, cores ope Sie | a cata ecti’s ob fot'| SeeeteolGe Northern Perp. Gia 16 3 
Won uburbs, Munci; i. '3,750,000| My. & Nov, Do 1915-35 34) 98 25|Ma a a Paper . 5 98100 Pei arelG t. oo Perp. Gtd. $ 116 18 
« lon terWorks Ins. Stk. ..../1981} gou02 1,100,000 Jue. & Dee Do 1916-36 i ES ied Oct} 2: | 12 | Do Gold... 4 | 98100 |17,904,062! Be Watered ook 5 a 
5] ris 1 (City and Dis. 2.500,000\ Ja. ee ; 873 Ja. Jly. | a *. |Duteh Toa , 1 Consolidated Gtd. 5 147 49 
uC - eek a(C.of), Ster. Loan 0b 1926) = $ 2,500,000'Ja. & July’ Do 1927...... 3° 89 90 12 Cra i 24 777 Ao 2 and Yorks .. 4 127 i9 
7 , i r - 
Bear baaet ag | 2 1.1 3 FOREIGN STOCKS, — lee je | ex [Renchlnintes $$ 7p | 1.066,60|London, Brighton, Be | 0, 4, 
5 ¢ + . - } } 
§ [Dunedin (cof) 3° ¢ t [229 | (Coupons payablein London) fa’ Jiy:|°< | Germntm.Ln 3 | 855 6)) "7 Sec Londen Ne Go Ged «| 8 bo 
‘ Rasen (Boro of) esi i Sal oe0. Due, ZE prow. Name Closng|J®- Ti) 2. | Pur Italian ox 28¢ 3 80,9 el nent Cha Midland 
vondon Co S30: }|_ Vue. '@ raw ° . 4° nt Charge........ 1 
t|Qrerach (Wide Wit Gea ee o4 @ FB: Dees | Nov. Aigntne Rail rhc Ae |S | relma, Com I | Si a tan a anf id 24 eB 
on (City of), Debs 4 = rly.|.. = woe 9 | +944, aD r. Pref. ... 24, 74 76 
4 ‘iowa Mun. Luseribed ce a ry Pee hrs roan, a § hoo ’ ay. .* i oes is = Lemaipmecer - Lien . “% us is 
ttelton (NZ) J | 93 95 22 DoN. Ct. ne .. {Virginia Fnd. | 8,466, 903) N. -Eastern Cons. Guar. - ; 
‘a pourne & Met. ls Ba. 1929 121 4 |MarSep a" | Sept. ee 6 /1cag 33} Soap Bois. 2/95 8) as | I Bas Sard, sis 
/, Debs | } =- - t{ ns}£10/ 
¢ Metra (City ‘off, Deben 4 5 [Ape Qet SS! Dec. Dostri Bas. 2 96 8 enuatiiatoss 300 Do Consolidated Gud “a BS o 
& |Melbo rly.| &; |P. HARES AND STOCKS. 
iaree Harb. Trust —_ 20- 7 2 \Ja. Jly.| 33 ny ae 2 1628 # Pres Am —— caeasaieal PREFERENCE SHARES AND oe WITH 
gl permet «nn... Silos. } ly.| 2 |P.orD. Fundg. Loan % | Heme. \Closng DENDS CONTINGENT ON THE PROFITS 
44 Melbourne do do. 38h co-enee 4 | Gold Bonds 6 ME ere eae BACH SgragaTs YRAB. 
Sac : | e+ [My-Goar Mes$ | 83a iy B18 BT ap |S | seereolBarry First ........... €1 
§ | Mexico (0. if £5 weg 18h ASICS 7 so | co | D020 52 € | $59 90) | S58.180) Do Def. Ord. B oncees- of SUS | en Shea 
mntevideo (( rl. Loan 10. 2 10 Law3,685 4 | 895 90! 5,787,827 Cal i. 102 } 1,080,000} Do.. 
3 |Moutreal (6. off Perm Dene ** | 35 92 Bulspd [BAyres Wer. | | 12,672,070 edouiae Ordiiaiy.”.. 13011 | SazeasoiCaledanian, Pref. No. i ‘ ig 
r . on. 7 &. 2 - , 
: Napier fark De 2. Bei 19321106 * Brat no d arr 7808 008 Do Def. Sed: Nor eocees “| 4 cH tsta00 Do 1876. ‘$a as 
New Plymouth ent ase 1920110 32 —- Loan 1879 92 35) "500,000 Cardift No. 1....-- | sk 2 Do 1884 .........0.-- {112 
6 Otago Harbour Barb, Ba...- "19091101 3 ESE || Do 83 Loan 44 91 93 | 1 sek aeeneet Toon, Ord.......--.. 7 1 Do Convertible |... ... sil - 
0 é l 963,208 Central London Ord. Stock, 8 83 | 1,300,750| Furness, Con. Pref. ...- 114 16 
5 | Bo Debentures rv" t+ AagtE 18 <7 }| Do 1888 .... 45, 93 $4 | 1,330,000 City and ee las Con. Pref. <:. 4 | 
oCon Raw * Ct | i 9, UU) don.. 4 + +08 107 9 
| |pDe on Bonds 2 AaB Be | Rebincias | fag et Lenten Or Bret Bae $e 
. sty 108 2 , i ess, Con. S tnemnuine "9 -- 4/115 
3, arf ‘its ot)" Cons. Reg * 105 8 Railway .. §'| 98 904 6,097,020 Glagow & 8.W. Pref. Ord. 6 & et. Bas 8-5------ ¢ 1s 
( ee fea 2 ¢ } » RIT, nce we we eweee Ss oe Gi 
Ia Wat Board, tis, yc) "| 98 oe ate Pah mn $1 1h 4 4,854,300Great ; Contral Pref. Ord. |") 374 73 bs sbecndsttenes 5 133 % 
uh ediibaktnent 1935, 92 .. | Nov. | DoBtate re yD 17§ 7 a 
! Bo 6 1005 $4 ‘Woo8ees Great North of Seotlasid’..)6@'71 Convertible’ 1881 .. § ia 
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RAILWAYS. 


OF BACH SEPARATE Yrar. 


Present 


sae ome 


1,560, 000 Great Central Pref., 1889 ‘ 
2,20, = OTE wcccveveccsees 
3,100, Do 1894 


1,366,000 Do 1800 .......eeeeee 
1,800,000 Do 18% .......---.-+- 


"000,000 Burm: Limited........ 
800,000 Delhi, Umballa and K. 


2,456,004; Do Def. Ann. Cap.Gtd 
| _4%4+} surp. profit.. 
4,113,9903) De Diass D. 


2,575,000) iG. inten Peninsl. Gtd. 
+ 1-20 sur. prft. 


1 023,651! Do do 
£.701,450| Do Debenture Stk . 
2,250,000 Ind. Mid. L., Gtd. 4% 





1,000,000; Do 3% plus 4 sur prft. 
3,800,000! /Sthn Mahratta, L. 34y 


and 4 net earnings. : 


966,000/Sthn. Punjab, L 


os’ 300) Do Re 


1,330,000 Atfentte & Nth. Westn. 


297,600 Do Ist Mt. Perp. Bds. 
466,158 Do Bonas, 2nd Mort. 


Do 50 Yr. Lnd. Gt. Bas. 
1,070,200' Do Inscribed 


22,475,985 G. Trnk. of Can. Con. Stk. 
seen! Do Guaranteed 


000 
2,530,000 Do 2nd do 
7,168,055 Do 3rd do .......... 
37. Do 2nd Equip Bonds 


151§@,731, Do do do. 
2,723,080 Do G.W. Per Deb. Stk. 

2,500,000 Mashonaland Ist Mort, 
480,000 — Bonds 


719,000 Tor: mto, Grey& Bruce R} 


170,0X Wellington & Manawatu 
Shares, £1 paid . 


nh _ AUan. & Lawrence Shrs. 


{ $5245.00 Minneapolis St. Paul &c 4 


Le 














RAILWAYS. 
PREFERENCE Saanes avd STOCKS, WITH RES AND Bonps 
Drvipexps Cortixasst ox Tae Prorits Ausasnas Gus alte 


1 Pres 
. ame Amount. 


2 FARES. 

67,607 Alabama G.S.A. 6°(Prf. 

Do B Ordinary . 

805,200 Atlan. Ist Leased Lines 
Rental Trust Stock .. 


mee 


, § 
11 866 708 Great East., Con. ‘Pref... 4 11s °6 $ 
10200000¢ Atehinse, Topeka, oo 


4 02000 Baltenaes ‘and Ohio .. 
as Do 4% Prf. Stock 
veake and Ohio 
jreat Weste rm os 
De Preferred of ‘w 


62.793. 700 ¢ whe sa 


58, 183. 900 Chic Mil and St bial 100 


11,243, 700 Cleve & Pittsbg Gtd. 7 
(38, 000,000 Den. &Rio Gane. Cm. ae. 100 


2, 12578006 Erie Railroad 


9%, 040 00 ) Mlinots 0 Sentral wan 
Lsd. Line Stk. 100 
) Louisville & Nashville 100 
97, 984, 100 Mexican Central, L. 
\56,100,300' Missouri, Kan. & Texas 100 
30,063,600 National of Mexico Pf. - 100 
| 132250000 N. Yorw Cen. Div 
in London 48 id. 

0 158,113,982 New York, Ont., &c. . 

166,000,000 Norfolk & Westn. Com. aoe | 
Do Adjust. Pref., 4% 
'$88000000 Northern Pacitic 
| 301482000 Pennsylvania ... 
119,714,286 Pitts. F. Wayne & Chic. 

by Penns. 100 
70,000,000 Reading, &e i Com 


88, 937, 90 0 Rock ‘Ts! an. 

| 2,490,000 St. Lou. Bdg. 61st Prf. 100 

Pref. Stk. 100 
250,000 Tunnel Rail. of 8. Louis 100 

187888200 Southern Pacific ...... 

| 119200000 Southern Railway . 

160, 000, 000 Do Prfd. 


| 108772900'U nion Pacific Com.. 


28,000,000 Wabash, es Com .... 
124,000,000 Po Preference 100 
|26,500, 000, Do“ B” Deb. Certs.. 


819,520 Gt. Northern Perp. Prf. 4 li 517 
ir pee ee? Gt. Western Con. Pref. § 145 47 
25,400,900 Lance. & York. Cen. Pref. 3 < 
6,190,515,L., B. & 8. C. Con. Pref. 5 143 

2,822,000 Do 2nd Consolidated § 142 
7,727,365 Lond., Chat. & Dov. Arb. 44 $1 

869,532 Do 2nd crores mcee.... 58 

23,080,620 London & N.-Western.. 4 (1:8 2( 
8,944,901 London & §.-Western . 4 1171 
1,998,836 Do do l84........ 4 116 38 
Co errr tee 34101 3 
1,204,100 London, ‘Tilbury, &c. .. 4 1141 
2611,558 Metropolitan Pref...... 34 
1,110,715 Do A Pref —~ 
1,249,768 Do Convertib le Pref.. 34 

962,649 Met. District Ex. Pf, .. 6 

637,351 Do Assented Ex. Pf.. 
64,278,668 Midland Perp. Pref..... 24 

3,850,198 North Brit. Con, No. 2..4 
2,422,485 DoE. andG. Pref. .. 4 

418,505 Do Conv. Pref. 1874 .. 5 
2,290,889 Do Irred. Pref. 1875 ...44 

604,888 Do Conv. Pref. lwr5 .. 44 

605,728 Do Conv. Pf. Stk. =e 5 

663,520 Do Do... = 

906,795) Do Con. Pref., "1890. . .4 

1,251,357' Do Con. Aug ‘ya92 21. 4 
13,611,623 North-Eastern, Pref. .. 4/1! 
700,000 N. London 44 % (max. 8) 5 1 
250,000 Deo 1875 . 44121 24 
3,043,333 N taffordshire Cons... 3 85 87 
993,090 Rhymney ... -- 4)1 
2,172,580 8. -Eastern Con. Pref. 45,124 2 
2,640,820 Do Preference... § 1138 ac 
719,175 Do Vest. Comps’. Stk. 4 112 14 
2,133,277 Taff Vale Pref. Stock .. 4 112 14 

é Inpian Raitwars. 7% 
1,500,000| Assam-Bengal .......... 

75,000; Barsi Light, £10 paid.. 
,750,000\Bengal & N.-West, Ltd. 

400,000/ Benga! Dooars, ese 
3,000,000| Bengal Nagpur, L., Gta. 

| 444% surplus profit 

7,850,300 Bom., Baroda, &c., Gtd. 


Boy , Red 
| 1,750,000 Alab. Gt. sth, ‘1 Mt. é 19081105 10 | 
5,389,000 Alleghany 


148155000 Atchsn, Top., San F 
Mrt. Certs. 4 1995105 7 | 
\26,616,000 Do 100- -yr. Adjust. 4 1995 03 109 
3, = 000 Atlantic and Dan.. 
96,000 Balt. and Ohio Prior 


Lien Bonds .... 34 1925.98 i600 | 
138 41 |70,963,000 DoS0-yrCorp. Bas. 


Do Sth. West. Div. 34 1925 94 96 


300,000) Do Deb. 4102 5 
41,914| Rastern Bengal A.Ann. 9/10 2045 14 
74,3361 Do“ B” Annuities.... 9 25 = 

348,666) Deo Debenture Stock.. 4 116 
122,506 E. Indian Ann. A 1953 9/4 21 2 
4,002; Do Annuity B.. 8/84 354268 | 


1,435,650! Do Irred. Deb. Stk. .. 44132 35 143, 590,000 

000,000! Do New Deb. Stk. Red. 3 89 92 (20,000,000 Do Pitts. Lake Erie ¢ 

14000000 Can. Sthrn., Ist Mt. 5 

111 13 \38, 676,000 Cen. of N.J.,Gn. Mt. 5 

170,496,000 Cent. Pac. Ist Mort. 4 
25, 858,000 Chesapeake & ae 


573,000 Do Gen. Coup Bds ss 
fe9800;000 hic. & N. Wst. Deb 5 


a4, 865) De An, Clase A... .9 11-37 204 1 
B.... 2/1-37 20510 | 


+) su tus eeu. 4100 3 
| "25627000 Chic. Burl. & Quincy . 


Bonds 
| 1,360,000 Chicago, Mil. & St. 
| Paul Chic &L.8.1M § 


Do W ath and 
Minn. lst. Mort. § 
Do Termul. eat 5 


4 |16,855,000\Chic, St Lou. & N.O. § 
000,000 Cleveland Cinn. &c. 


117 20 
600,000! Do Red. Deb. Stock .. 34 93 96 9,750,000, Do 
2,000,000! Nizam's State—Guar. .. 5 120 23 
842,700, pe Reryeree Deb. .... 4 103 


8,757, 670! Madras Gt -- 5 126 29 
999,960/ Do do.. . 42115 2 
600.000 Do do 44 108 rf 
200,000' Rohilkumd & Aumaon, L 7§ 
71,097 |Scinde, P & Del. A. An 9/11 21 22 (25,340,000 
300,264 Do B Annuities ...... 9/1 % * 
425,000' South Indian Gtd....... 4413 


10 i Sere one 


1,195,600! Do Deb. Btock........ 4 107 10 i 


946, ‘moe olorado Mid. Ist. 
000 Den, & R.G. lst Con, 


M 
8,500 Do Imp. Mort. .. 
) Det.G.H. om. Bas. . 
¥\ Do Con. Mortgage 
000 Erie lst GOO, icccss a 


Do (N.¥.Erie&W.) 7 
56,000 Galvt. & Harris1 Mt. 6 
750,000 Grand 7 and | 


Ine 
15,000,000 111. Ce : “Gold Bonds ‘ 
4 oo Gold Bonds .. 
Do Louisville Div. 3 te 95 100 
‘000 cones City BSterl. 


t Mort 1950 
? 150,000, 000 aid ao & Mich. 3 1997100 2 
7,191,500 Do Ist Mrt.Bonds |. 5 109 21 {15,000,000 Lehigh Yalley Gold 
2,023,500 


10, 000, 000 Do Tee Ga 
g Isid. Gld. Bas. 
7,00 Louis. & Nash. Bas. : 


os 


800,000) West of Toaia i Portu gse. 5 103 6 
§50,000| Do Debenture Stock.. 5 110 13 


BEBE: 


2 Baitish Possmssions. % 


+e 


$s 


“so 


| Gtd. lst Mt. Bonds .. 5 113 2 ra | 
625,130 Buffalo & Huron £10 h.53 i i 3 


“m 


1,121,700/Cal.&€Edmontn.1 Mt Bds 6 108 10 
106,600 Canadian Northern .... 44104 6 
000 ‘Canadian Pac. $100 Shs. 3 165 65 
7,178,082 Do Non-cum. Pref. .. 4 104 5 


10 
16,922,305 Do Consolidated Deb. 4 111 12 
750,000 Do Algoma Brch,lstMt 5 119 2 
165,000: Demerara Orig. Stock . 2 
115,000 Do Perpetual Pref. 7 99 102 
ae Grand Trunk Pacific Bds 3 90 92 | 
1,646,000 Do Prairie Section .. 4 
1,368,000' Do Lake Superior . | 


BE 
Pps 


Bie ecer! 


N. Ori & M. bi § 
Do © voll. epee 


a8 8 
882 85 


(000 Manhattan Con.. 

pool ie exican Cent.. 

Do Ine. Bonds.. 

,000 Minn. Site. St Marie 
& At. 1M. Gd. Bas. 4 

000 Mis. Kan.&Tex.1M 4 


6 oca0o.000 Natl. Rail. of Mex. 


\22,000,000; Do lst Cons. Mt. ; 
| 4% 000,000 N. York & Putnam 

\s3,905, OOOIN. Y. Cent G. Db.Crts 3 469,459 100) 
{T481,000 "Do es S 
Collat. Gid. Bds 


Do. 
[16,957,000 Nr, Y. Ont. ‘& Wstrn 


$3 


o- 


on 
r 


4 
Do ist Pref. Stock .... 5 
aibes ania 34/108 S 


se — a5 
$8 8: 


3,000, 6 
4,270,375 Do Perp. Deb. Stock... . 
§ 


- 44 1926 107 
347,990 DoNth of Can. Db.Stk 4 196 88 


$2 544,000 Manitoba&S. W.Col.1 Mt 4 
670,000 Mid of West Aust. Debs. : 


eae oe O Do Perp. Dee Stock... 5 


North, ens 
\jc1se0s00 WN. yo Prior Lien 4 

105 7 156,000,000 Do Gen. Lien -. $ aney ne 
wa anes — pen 1 Mort. | 


1987 106 
533,000 Panama Subsy. Bias ¢ 1910 1 
187 59 | § 9,900,000 Pen. Gold Bds. .. of 


of Can.Ster. Bds. lstMt. 4 
3 2087 78 8 
400,000 Do do webentures .. § 
; 4 1913101 4 


—. ammv}?”70W"N7’”’—-—S —ETEFEH—X—X—X 2-rrrOQO000—0—""--"5 


Sn 








RAILWAYS. 


i © losng — y 
Prices. | » 73.000 Pen. Con. Eq. Trust 4 
2,797,000 Do Cons. ‘ort. . 

12 124 19,467,000 Pennsyl. Co. Ist. Mt. 4 
43 4/15, sex 000 Do GirardTrst. G. 

9,363,000 Phil. S aes. Ext. 

105 9 | ._ «-¥_—sdj_ EMD. neo sone eee 


$2793 66,232,000 Reading Co. & Phil. 


106 7 and ading Gld 

113 3415 3 Bonds, 1997 ...... 

96 98 '58,997,000 St. Louis & 8. Fran. 

ene wen 000 St Louis&S.W.1stMt 4 198995 100 | 
1$4264 | 000,000 St. Louis Bdg.lstMt 7 |1929 137 42 
78 30 ro 833,000 St. Paul, Minn., and 
86 89 Mani. Cons. Mort. 44 1933 lle 17 


182 83 ha, 900,000 San Antonio & Aran. 
185 95 UD coset tate ces 
90 94 28, 818,500 Southern Pacific. . 

7 121,546,000 Sth. Pacific ofCal. ist 


91 | Cons. Mort. 6 (190\5- 37). 
tart (‘}, 177,000 Southrn. Rly. lstCon 5 1994 119 23 


815¢24 | 7,000,000 Term. Rad. Assn.ofSt. 


73 74 | Louis 50-yr. IstMt. 44 1939 111 14 


1885894 122,059,000 ms & Pacific 1st 
102 
133 88 55 | 100000000 Union PacificlstRld 


224235 | & Lnd. Grant Bds. 4 |1947/107 9 
| 364374 /87,257,000 DolstLienCon. 4 (190 6-11 


395404 | "21250000 West Shore Guar. 
- 618,000 Wheeling& Lake Erie 4 | 
1444453 | 


£2653, £ STERLING Bonps, &c. | 
sois24 134,000 Alabama Gt. Sthrn. 6 


16 18 | 748,850 Ala., N.O.Tex.&e.Db 
682683 | 1,048,390 Do 2na Debens. .. 

1,791,400 Allegheny Val.Guar. 
18C 8 | 805,200 AtlanticlstLesd. Ln. 


| 74 744 Rt. Trst.,4%Mt.Db 4 | 


1,053,200 IllinoisCen. Bonds .. 
500,000 Do ist Mort 


satis! 1,200,000 Mexican Int. Rird. 44119671100 § 
137 42 | 2,781,600 Pe pnsylv. Gen. Mrt. 6 |1910 108 1 


65 } 1,000,000 Do Cons. Mort. 


60 ; 
157 42 \$4999,000 Phil.& ErieGen. Mt. 6 1920 125 28 


sotec | 1,399,800 Phil. & Read. Gen 
39440 


Consd, Mortgage 6 1911 107 10 


4 | 
1025 34 | 5,000,000 St. Paul, Minn., and 


15€4563 | _M ani Mtg. Scrip 4 1940105 5 
97 SS | — a 

214224 | Currency. 

of aces | 

ates? | ForkiGN RaILwayYs. 


\Pr. Am. 


or No. = Name. 
7 $960 100) Antof come Boli 28 38 
1,769, ntofagas iv'236 
102)105 9 11,000,000 100} Do Debenture 4% 103 
("760,000 100! Argntne. G. Wt.Ord.8tk.| Ho 638 
750,000'100! ; 05% = at 123 25 
1,675,517,100) Do4, Deb, Stock .... 
# 1948.96 100 |1+250°900 100|_ Do 2nd Deb. Stock 
| 40,000 S/Bilbao K. &0 Jant. Ri, 
| eS 1| Bolivar 5% Pref. 
han fe } 11,250 20! Brazil Great Southern . 
1941.99 101 | 300.000 Do Ext. Shares .... 4 
1908 102 6 12000000 100! B. Ayres Gt. ae. L 136 38 
1987 129 33 (4,000,000 100) Do Preference, 5% 
194¢'104 6 |7,500,000 100} Do 4% Deb. Stock’ 107 
. 1,000,000 100|B . Ayres & Pac. Ord. Stk. 131 32 
1939 117 22 |1,000,000100} Do 5% 1st Pref......... 
1992 107 12 | 770,000100) Do 57 2nd Pref. 
1933 114 19 '2,755,000 100 Do 4% Deb. Stock 
1,946,0001100) | Do 447% +445 1. a 104 
15186930 100} yres & R, Or t 8 i 
1927; 04 99 | 811,800 100} Do Dof. Stock 
1921113 18 |. 33,209 10) Do 7% Pref. Shares.. 
1921 115 20 /4,304,390 100) Do © ons. 7% Prf. Stock 165 0?” 
4,581,800 100 Do 8% » Genk tae ei 
442,305 100} Do ent. Deb. Stk. 147 50 
1021 /116 15 | 73374321100, Do42 do 5 
1989 110 13 ine oa a. 3% = - 
\6,187, | yres Wes ee 
pena ise 30,000 10) Do 5% ae : ‘ 
930.101 4 |5,360,645100!_ Do 4? Deb. Stock ... 
-— 100 4 70,000 10|0 ent. Uruguay East Ext. 
1947| 78 82 463,400 100 Do 5%, Deb. Stock .... 
‘000 10/Cent. Uruguay N. Ext.. 


288 
s 





1936103 5 Do 5% Deb. Stock. . 

1928 108 1¢ |2,000,000 100 

1918 109 14 | 933,018100| Do Per. 6% Deo. Stk. . 

1918 108 13 {1,000,000:100 

1996 103 § | 250,000 100] Do 67 2nd Deb. Stock 103.5 
1996, 95 97 | 21,250) 20\Cond. d'Ru, L., Ord. . 


1920131 36 | 180,600100! Do Debs, 547 1Co 
1910 107 12 | 600,000 100\Cordoba and Rosario Pf. 8 of 


| 410,400 | Do 2nd Pref........... 
1926 72 77 | 710,000 100; Do4 y het Deb. Stock... 
1952 108 10 529,827100' Do6/2nd do 


953.106 6 


} 400,000 100} Do5S%Deb....... 
1,972,985 100] Do4/Deb. Cent. N. Sec.) "3 8 
72 76 |3,083,989 100} Do Income Deb. Stock! | Tee73e 
| 960,700 ..\Cordova & N. Western . 5 
| 179,993) 10! ek OOP Ee 
by 1940'110 15 | 655,000 100! Do ist Mort. Debs., 6% 106" & 
1941/118 22 | .90,000 10/Cuban Central Ord. . 7 
1934110 18 | 10C,000 10) Do a0 Cum. Pref. 
1930118 22 | 800,000 100| Do 44, Mort. Debs. . 
1910, .. .. | 668,000 100}Rast Argentine, L., 
17,055 |Egyptian —— se 
g se | ailways, Pref., 5 
190130 36 | cg.cas| ..| Do Warren 2.64.” 
1940 106 8 |1,559,585 100/Entre Rios Ord. 
1990 102 § |1,649,550 100| Do 5% Pref. Stock 
1911 82 83 |1;742,200 100|Grand Russian4y, Nic. peas 77 80 
1939 21422; | 20,000 10/Gt. W. of Brazil, abe 


20,000 10} Do6% Prefd. 


bi3 
1926 105 7 | .306,250100! Do 6% Debenture Stk.\132 34 
1990 102 4 | $468,000 100; (0) Guayaquil & Quito, 67. 
1990 $1 93 | lst Mort. Bonds .. 
$9385000 100/0) Do Railway Bonds) 77 79 
‘ 100,000 10) — a of mamiee, 
5 Pre ares . 
1961) 86 88 | 609 966100] Dede Dek meee: 
1993 103 7 469,459 100) Do 72 B Deb. 


Do Prior Lien, 5 


102 
25892000 100|Italian 3% Rly. Bae A&B! 70 2 
908 9294  _39,000 10)La Guaira & Caracas 

1998, $2 93, 370,000 100] 


4 
|_ 7,283,000! Norfolk& W. Gen. Mt 6 ist i: 


6 
. 
‘38,710,500 be in Con. Mort. $ 1996103 §  .32,000| 10\Manila 7% fee pied 
nu 
| Se Se7000 sw Pant . 


3,477,850 Sk! Do Deb. Stock 4% 
40,000! 20| Lima, Limited 


150,000 100) Do 5% Ist Mort. 
g | 500,000100; Do do 
; 4 


8 


ioe Do st Preferene 
Do 2nd do 6% 


8 
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RAILWAYS. 


Forerion RAILWAYs—Con 


AMERICAN STOCKS—Con. 
ase Ie Name. fant a Prs 


ba 000 e Midland U1 


‘1,691,500 100 Moses wy i 
‘2,909,000 109 Me cow. Wir 


21,437) 20 Sanur k hie 


110,007 10 Nitrate 


*"40,000| 10/N.-F or Ursin 
583,640 100 N. Ww 
| 293,081/100! oa 


2, 896, 436 20\Northern o 
44,597| 20 Ottoman(S: 


nd Petr i 16 } 


myt to Aidin 21 
Ist Deb ‘Btk ie 


\3, 174, 780 100 pn i) 


eeseeeeniens 5 |2000 122 25 


Caseaba Rly & Ext. $ 


jo Claro 8 Pa ietia 


38,870) 10 Royal Sa: dintan Se 


1 811, 1977 100 Royal Pn 


| 242, 800 100'Salvador Prio rT A bos oH | 
Do Mort. Debs. 5” | 
'3, 000000 100/San Paulo (Braz.) L. |. 
Debenture Stk. ‘3 
7 196) 20, 8o uth Austrian ae: has 
Do Oblig. Red. 3% .... 
Do 1871 (Series X} 3 
11,578, 195! 20'S. Italian Oblig 
110,000; 6 Taltal, L., 
1 553,970 100/U nite vl of the 
1,426,000! 100; DoConsol. Irr. Db, Stk 5 ae | 
3.261.006) =) W. of France Obg. R43 


of Be enos fr 


ba=$? J 
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Soe 
-— 
oo 


SSeSSsssezne | 
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B38: 


228s 


| BANS AND DISCOUNT bene 


8838 


s £8 


Fes § 
23 


6 African Bkg. Cor. 
64 Anglo-Austrian 
8 |Anglo-Calfor. 
124 Angle-Egyptn., L 
7h Anglo-Foreign, L 
14 |Bank of Africa, L 
Bk. of Austr] asia 
B.of B.N. America 
B.of Brit. W. Afrea 
Bank of Egypt .. 
Bk. of Mauritias 
B. of N. 8. Wales 
5 |B. of N. Zealand 
} Do Guar. Stock ste 
63 Bk. of Roumania 6 
6 |Bank of Tarapaca 
and Argentina) 10} 
and Co, 3 it 
8 Brit.of 8. America 
7c anadn Bk of © om $0 | 
18 |Cap. & Counties. 
li Aare of India, 
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BSGe 
set % 
Ste 
oe 
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aeee 
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ee 

se 
Beek 
Be. 


SeagsZBso3 = 


84 Lloy ‘ds Bank, L. 
Bri 


ae 
E3y 


SBS 


Do Urugy of M. Vid. L 87 89 /1 


SB 


Do 4% Wat Ext. Dbs.| 86 88 


ee 


~Sesaise 
3 SEESEEESE 
B8sae58 
BS 
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& 8 sarah L 


ae 
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aa 
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Merchant, ita. 
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ee 
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560,000 100/Cordoba c ent. (L.), Pref. is a 
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Se 
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Tnion Discount 
229,341 ll ‘Union of 


BREWERIES & a 


- 
= 


Ve 


~~ 
- 
ee 


i 


~ 


P ae 10, poet. - Brewe ry; ‘& 
Stk 100 Bass, aa aon. S 


Lig 8 oS KS 


Do 5% Debenture Stk. se. 100 
5,488,530 Sk | Leopoldina, Shares 


~~ 


10 10 | pristot 


10 |Chicago hew 
3tk 100 |City of Lon. 
3tk 100| Do 5% Preference. 
10 | 10 Daniell &Sors 
10 | 10 ' Distillers Limited, | 
4 [Stk |100 | \Guinnces.t Son 


6% Preference 
> $ Debenture St 


285,000 100| Do Prior Lien, 6%"... 


— 


Brewery | 


e B%.. aa 27 


~$Ee FoF -sBsRous-—-F~- 
bone - nes 


54454 
Do 6% Perp. Deb. Stk.|147 is 
00) Mex. Sthrn. Ord. Stk. 6%) 60 62 


| 





oman Sita 
June 9, 1906. | 


BREWERIES, &c,—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, | MINES.—Con. 
rir. Name. (Poses | Shr; Pd. Name. Cloang | Shr Pd. Name [Come Shr Pd. Name. 7. 
2 ., 5 (Dick Kerr and Co...... veses oe i 10 20 Trust & re 
odgson’s Kingston Brew, L; 8% 34 n | ust & Agcy. of Austr., L 1; 1 NewJ fonteia ....... , a4 
5 100 100 "he Debentures. ...- » | 3 § Do 6 % Cum. Pref.. i#| 10 0 | Do 5% Preference Shares “| 10 | ¥ Nundydroog net 
|e 100 Ind, Coope & Co., L., 44% 0 | 10 Eastmans wocenecccescosoccs 88, 3 | ae aged Loan of Canada| 55 6 | 10 ‘Ooregum Guid, L.. Def. Ord.’ =# 
{Bi De ob, Stock... ..-++.00++ ae 90 93 / 10} 10 I 0 8 % Cum. Pref ........ { ( 4 § Ph ee 3 35) 10 | Oy Do 10% Min Pref. aang leg 
% 17 Lion Brewery, Limited . +} Tels | 3| 3 |E. C. Powder, limited ... 5 Stk 00 Trustees, Exors.,&c., Corp.,L “ . Sh © ee ines cadevecen 674 74 
6 Do NeW ..-.-ceegeseereees 44/10 | 10 Eley Bros., Limited ........ 12 14 =? 00 | Do4 ‘ Irred. Debs......... §| 5! Do&% Cum. Pref. ........ ts 
, » De Perp. 6% Preference . ‘| 18 20 } 1 1 \|English Se “wing Cotton, Ord.; 14% 25 |Van Diemen’s Land . ae 1es194 100 100 | Do 4% ist Mort. Bords.. iu! os 
10 | 10 Manchester Brew'ry, L., Ord 1/1; DoS% Cum. Pref......... +81 | 1| 1 Simmer and Jack Proprty. 144 
10/10 _ Do? % Preference ......-- { § 64 Stk 100 | Do 4% ist Mort. Deb. Stk. 94 96 | FINANCIAL—TRUSTS 2/| 2 Tharsis Sulphur & Cop prey. 637 
10 10 Meux’s, Limited ........-++- | 6462) 1] 1 Field (J. C. and J.), L...... a 8 sik 100 iAllia 1) 1 Transvaal Goldfields, cecel Cth 
bo Dos, Deb. Stock, red....| 8691 | 1} 1) Do7% Cum. Pref......... ge 5 00 nce Investment, Pref. 599 | 1| 1 Van Ryn Gid. M. Estate, L. 344 
stk 10 Nalder & Collyer’s, L., Ord 29 31 1| 1 |FineCttn.S8pin. &DbIg,A. Ord lela tk 100 American Invst. Trust Pref. 118 _1'_1 |Wassau (Gold Coast) Mung. Li §1 
f 10 10 Newcastle Breweries, Ord. A 11412 |, 1 1 Yo 5 % Cum. Pref ........ lye Stk 100 | Do Deferred . 127 ae 4 Ce 
8 4 New Westminster Brewy., L ; 5 Stk 100  Do4/ 1st Mort. Deb. ee. ‘y02' "4" \Stk 100 |Army & Navy Invst., L. Pf. 110 SHIPPING. 
i 4| 4 Do6 % Preference . | 42 | “16 | 11 |Fore Street Warehouse, L..| 4 | Stk 100 | Do Deferred .............. 11? 
10 | 10 Northmptn. Brew'ry, L., Ord u 12} 1| 1 Fordham, W. B. & Sons Stk 100 | Do4% Debenture Stock .. 102 | 20 16 |African Steam Ship 11 15 
i | Do Preference? 7 .....-- Sloth hee so 1 
a te Dos Debenture stock ...105 7 \8tk/100 |General Hydraulic Power, L117 22 a9 100 | Do Deferred .............. 89 9: 3 125 gneaae te oo Navigation 13 “ 
} 20 


9 Do? % Preference ........ 5 
eis Smith, Garrett, & Co., L. Ord! 14 
20 


| % African Breweries, Ord..| 2 2d 1; 1 Harrod’s Stores, L., Ord.. 74, 74 Genera 

inte yyas08 478) 10/10 Henry (A. and and Co,), L 12h Stk 100| Do Deferred ............: 10 8 | 8] Be eral Steam Navigation 8 ¢ 

| 1) 1 Ter ifall's Brewery, Le. eal rE 5| 5 Home & Col. Stores, L, Pref 64 69 Stk 100| Do47 Perp. Deb. Stock .. 108 7 [Stk 100 Do4) Deb. Stock -"...... 98 20 

| 1! 1. Do Preference.......+..+. 1| 1 Imperial Tobacco Go., Pref Lf i Stk 100 [For. & Ool. Gov. Trst. L., Pr 126 23 [10 | 10 Leyland (Fredk}and Go. L 

} st 119 United States Brewing .... 3 39/ 1/1) Do Pref. Ord. .........++- fe i Stk 100 | Do Deferred............. 234 38 5%. Cum. Pref. a Cee 

| 0 10 Walker (P. W. and Son)... | Oar 0 Stk 100 | Do 44% Deb. Stock ...... (Stk 100 Gen. & Com. Invest., L., Pf 113 16 5| 5 Mercantile Steam Ship, - | 5 6 

| gtk 100 Watney, Combe, Reid & Co.,| Stk 100 Impd. Industrial Dwellg., L 136 28 Stk 100 | Do Deferred .............. 103 6 8 | 8 New Zealand Shipping, L ..| 54 6 

Limited, Ordinary...... | 47.50 | 10 | 10 puproved Wood Pavemt., Li 134144 ‘Stk 100 | Do 4% Debenture Stock .. 99 102 | 10 | 10 Orient Steam Navigation ... 7 75 

| gtk 100' Do Deferred Ordinary .. Sita 42 46 | 10 | 10 Ind. Rub., Gut. Pere. &e., L| 17 18 Stk 100 Govmnts. Stk Invest., L.,Pf107 10 Stk 100 Peninsular & Oriental, Pref.{127 30 

| gtk 10 DoS % umn Ist Pref.......| 7680 | 10 | 10 Lever Bros., L, § % Pref ....| 124 4 Stk 100 | Do Deferred .............. 76 8. (Stk {100 | Do Def............0...00+. 3 
| 72 74 | 20 | 20 Liebig’s Extract of Meat, L) 28 30° (Stk 100 | Do 44% Debenture Stock. :/107 12 100 | 70 Royal Mail Steam - § 


| Stk 100 Do 34 % Ist Deb........--- 
INSURANCE COMPANIES. 


























— 2 o 5 % Cum. Pref Ca vital er ass 10! 10 Union-C e 8 1s 2 
| in P| Name =| B/E = | Pret |stk 10 100 | Do 4! Deb. Stock | Istk 100 | pos} Derenture disck’| 4 43 | 10 | 10 De ty Gum Prete MP hat 
ii - 90: 24:49 38h 10 Lister and Co., L, Ord......| 55 6 /Stk 100 Internatnl. Invest. Pref., L 94 96 {Stk'100 | Do 4” Deb. = eine 
2540,000/10 ps. Alliance Assur. | 2 ae | 10; Do5% Cum. Pref ! 94 gg (Stk 100 | Do4z% Debenture Stock ...10C 3 | 10! 10 ‘Union Steam Ship ‘of NZ. 153163 
ns as 10/ i ot beooye 104! a 1223:34/ “§ | “6 London Pavilion, Limited..| 4 4 on 168 (Invest. Trst. Corp., L., Prf. 99 102 — 
gout §) Atlas Fire & Life} 1024), 52 64 10} 24 Lond. Prod. Clear. House, L i 4 Stk 100 Do Deferred ee ee 162 67 TEA AND COFFEE. 
Br. & Fr. Mar. L! 20 1| 1 Lyona(J. and Co} ace a 4, 6 t Do 4% Debenture Stock ...102 5 cere a i 
om r Brit I Fire L! 10 se 194 | 1: 1 |Mazawattee Tea Co., L . 4 St Stk 100 |Mercantile Inv. & Gen.......117 20 | 20 | 20 |Assam Tea.................. ; 31 33 
ye i es en, ire, ey atiast: se Stk /100 Metrop. Dwlin s Assoc., &c.| 97 : k 100 | Do Deferred Stock........ 9395 | 5) 5 |British India Tea, L........) 2 24 
| 60 \Commer, Union| 801 698 1 | 1 |Miler's Safe, Limited... 24 23 stk 100 | Do 4% Debenture Btock ../105 7 | 1| 1 |Chargola Tea Association, Li 
ae ie seer ag ; nion 14 7 9 4| 4 National Safe Deposit L.. ‘| Stk 100 |Mexican Cent. Rly. Sec. 4%) 1| 1} Do?% Cum. Pref ........) fj 1 
| 31,820) Sipe a F OEP ase 510/. & 4 8! 8 |Nelson Brotners, imited . eal | A _ Stock .......... { 89 92 | 10 6 |Cons. Ter and Lands steers 1s 2 
| 74 |Employers’ Liab.| 1 /\ tt! 1) 1 Nelson (James)and Sons ..| lq &) Stk 100} Dos%B do 12.2222: { ft 72 {10} 10/ Do lst Pref.5% .......... ; 8 9 
wan) Employ ery iat te) 220 P| 1 | 1 \Niger Co., L., and Red. . ...| 2} 3 Stk 100 Municipal Trust, L., Pref...| 86 9: | 10} 10] Do2nd Pref. 7%. - 222.00 i 
Mo} : Raul y 4 os ie - 12/49 | 10 Nobel Dy namite Trust, L ..( eats Stk |100 | Do Deferred .............. | | 86 47 | 20) | Darjeeling Tea, Limited. |. | 4 
a q lee ae aoe sans 10 | 84 88139) 6 Pawsons and Leafs, Limited) 42 4 fo 100 (Omnium Investment, Pref. 8 5 | 10 | 10 |[Dooars Tea ............. | 5. 
| “g'oo0! 20 ene seco! ae Sits 1| 1 Pears (A. and F. Pears, L) ! 10 [Railway Deb. Trust, L. . 84 | 10 12 Do? % Pref . | 16514 
$0,000) *35 Law Fir vos 100 . za 10; 10) Do Pref ..............0+.- aga hoo 100 | Do 57 Debs., red. at 10 pm! 1108 1: {10 Doom Dooma ........... 6 
0 0001 10 i Gt. ie Trust| 10 £1 4 Stk/100' DoS % Deb. Stock........ 11S _ \Stk 100} Do 4h Debenture Stock. . re 3 | 10} 10 |Empire of India & Ceylon..| 7 8 
$0 0001 ; ion Life 38 sett if 16 | 16 Prices Patent Candle | 34 36 {Stk 100 | Do 47/ Debenture Stock . 3 {10/}10} De5S % Cum. Pref......... 9% 
150,000) 616 siLaw Union and| | 921) | 5 5 Rio de Janeiro City AS Lo # rs \Stk 100 Railway Investment, Pref. . 97 99 10 | 10 |Jokai (Assam) Tea, L ...... est 
D. Crown 10 12/| 53 100 |100' Do5% Debentures........ ~~ 100 | Do Deferred .............. { oe 10/10! Do6 % Cum. Pref ........ | 12 125 
zit 960 al he +) oe iS 1! 1 RiodeJan.Flour Mills,&c., i . | 8 ‘Railway Share Trust, L., A’ 20 | 20 |\Jorehaut Tea, Limited ....| 39 41 
45,0401 Liv., Lon., Globe St. 2443455) } 1 River Plate grab om, :. iH ist 100 | Do B74Y Preference...... 10 io |Lanka Plantations, L ...... | 343 
fae s| Do (it annulty)|16i/169 28 3 1| 1 Roberts (T. R.), L a +2 |Stk 100 R. Plate Trust, L., Pref.. 10 | 8 |Lebong Tea, Limited ...... j 1si2 
haaifips|, Do (u y) yi % 91 | 1 oe a ‘i \stk 100 [Seot. Invest. * Trust, L., 2 10 | 10 'Ouvah Coffee, Limited......! 94 
oat See tie ¥ 32,1 1/ 1 ‘Rotherham(J.)&Go.,L.,Ord) 1 0 Deferred ; .. «1... ++. : IES. 
Woh) mi Lon.’ & Lane. Li 10 2 at ot (4/2) Dos 7 youn, i Tries Sas aa 100 |, Do 47, Debentiare Stock’: 98 10: TELEGRAPHS, TELEPHONES. 
7 Stk'100! Do4°/ 1st Mort. Deb. Stk.100 4 ONVETSION .......+- : 
Wi) 0 |Lon. Maan elon 1 1? 1} 1 Russian Petrm. and Liquid) Crt 100 Submarine Cables Trust. . ‘127 i xd 109 > “ie ee | ee 
40,000'40 pe.  . 25) 4 sitet | | _ Fuel, Limited, Ord. ....| {Stk 100 |¥-6, & South Amer. Invest. Stk 100 | Do Preferred ...... 1114 15 
4.000 6 Merchants’ M. L.| 10 2 1) 1), Dos ? Cum. Pref......... } Trust, Prefd.......-....) 107 9 jxtk 100 | Do Deferred ............... 255254 
110,000)34/6ps N. Brit. & Mercl.| 25 i 10! 10 Salt Union, Ss ann | 2 Stk ‘100 | | Do Def: ferred he waguséaiaedn man 10 | 10 \Cuba, Limited... .. 2222.72: j 8s 9 
00) Northern... l100, 10 acta” th 10 | Do Pret imag tere" | 2838 {Stk '100 ' Dx 4% Debenture Stock - -'200 3 | 39 19 | Do 10% Preference. .......| 17 18 
000' 25 |\Norwich U. | “47 | | 0 444, Deb. Stock........ | 
= 2 [Ocean ose "8 24 94:01 : 1 1 |Sehweppes, is »7% Pref. Ord. Lite GAS. | °C heres od 8 3 
Sm) i (Phenix | 2p 1 Set 1b | ab anpeee Pret Ord 2222002207] ob | IQ] AY Alans & Dub. max. 10%.) 21 22 1B |Rarecras Bieta ooooo7 hasees 
| j eee < " ” ° et ee)! ee 
1000) 20 (Railway Passngr.| 10 2 8 84] 10 | 10 To Det. Ord. ...-+0- 0000. | iapisa 84 la 08 IBrentford Oonsotidaied “lees Stk 100 | Do 347 Preference .. 90 92 
000 40 /Rock Life ......| 5) 4) ag 43| 2 ; ee are | 26 28 59 |'o0 |B tk 100 | Do 4% Mort. Deb. Stock ..107 9 
ttn 16 Royal Exchange'St. 108 230 4 . | § Ppences, ey ee ope ; 10 | 10 iones Reo Newic i cae | S 3h 10 | 10 |Eastern Extension, L ...... | 26% i 
m2 2 i SURE GLA! $0 3 24°84] 10 | 10 [Spiers ae Cee a 100 100) Do 4% Debentures... .. “| 97 99 IF lence incre of Cophg’nl 3041 
EBs an 0n8 20) 1) 34.38 109 100 | De Be ist Mort. Stk 100 |Commereial 4 % Cap. Stk ...113 15 | 22 | 32 Great Northern of Cop'h'g'n, 30 #1 
Hae 966, Sun Fire... 10) 34 124:5 5| 5 Spratt's Patent, bails ofits Stk 100 | Do3% Deb. Stock ..... -| 85 87 5 Ne am fy + eg te | e & 
10016 gee Tine oeceee | 10.10/ 12 > 1/ 1 Sweetmeat Aut. Delivery Li hh 2 (Stk 100 ‘Continental Union, Be ./128 31 | §)3 a, elephone, Lim.|110 12 
man oft un Lites ori! 22 779462 { a2 | 12 ‘Telegraph Const., &e., L.. Stk 100 | Do? % Preference ........ 143 43 | 10| 10} Do67 Cum. ist Pref...... | 1216 
0 Bs Union Te 4 ,o,8 | eactpronns a Elec RlyofLon| 94 sik ne Gast he eo _ > S tk i Bo a‘ Deb. Sock ail ‘98 100 
Bee oeeeoee - i as oke Ord ...... 3 Peer ars > 
Site e Yorkshire sil 3 i! to 0 Sf:* ae | | vos ‘Mort’ Deb. Stock: “|oe'io a 100 | % Maximum ........, 87 89 ; | 1 (Oriental Telephone, L...... i . 
“Tiededl 1092: "19 10 | Val de Travers Asphalte, L| 16 1 Stk 100 | Do 4% Consolidated Pref. /108 11 8 Reuter oe 
cluding periodical cash a 5 |Waring and Gillow, 6% Pref.| 5 & (Stk 100 | Do 3% Consolidated Deb. | 86 38 10 10 | West am, > eip se euped tt 
| CANALS AND DOCKS. Stx {100 | Dade Irred. B’ Deb | 97 99° | 10 | 10 |Hong Kong and China... 125208 |, S41, 30] West Coast of America, L..| 2 
————_—. 10 | 10 WaterfowsSona\, Det Ora.| 24 25 (Stk 100 'Imperial Continental ;:.-.. 177 79. [100 100 | Do #7, Debentures «-- Aa 
Shr Pa. Name. (Glosng} 10 | 10 | Do Pref. Ord.’ .?......... 1314} $| 5 |Malta& Mediterranean, L..|, 44 42 10 110 | 4 ty bs i an 
Sk 100 Birmi : 'Prices.| 19 | 10 | Do 34% ao Pref. ““l'g 9) 8 é |Oriental, Limited woveceeee sia? 50 0 | Do 6? Second fos & 5 6 
x 0 Birmingham Canal ........ 12:4 | 1! 1 'Weldon’s, Limited.....:.:.:! 14%) 18 5 Ottoman, Limited 2.00... | 6 T ie 
iP 9 Grand Junction Canal...” NG iS | §| &| Dod Cum. Pref. 2... "| leg (12 | 10 San Panto, Limited -....... | 138.4 10 | 10 Western Telegraph Ly... a 
Bit ia We A India Docks, Pr Ord 9S 96 | 1 | 1 |Welford and Sons, Limited) 142 |Ste 109 “po perp’ Sb Deb, Stock. | 87 8 100 100 | DoS, Debs. 2nd serles..../101 3 
Bek 100 | Do ge, D2, Ord. £2 64 | 1) 1 |Welsbach Incandescent . 7 Sti 100 |_ Do Perp. 3% Deb. Stock..| 87 86 |Stk 100 Do 47, Deb. Stock -....--. | 
Bi) Doss «f= Pref 227 105 § | 1! 1! DoOum. Pref........0.00: DLS has ests Bea iti] (RAMWAYS AND OMNIBUS. 
00} 50451. B., Pref. ........ : 0 | 10 Mie icinede sh siene 
a a De Yoh” pecs: 888 | ELEC, LIGHTING & POWER. COAL, IRON, AND STEEL. | 5{ 5 jAnglo-Argentine, Limited. 7 7% 
Te | Dos." C" Deb. oo... & 94 | 10) 10 City of Lond. Electric, Ord.) 1jila _—-_. Stk 100 | Do 6% Debenture Stock ..|140 43 
Stk 109 ‘Manch. Ship Canal, Pref. | | 1g Z| 10| 10] Do 6% Cum. idan én did eae 1; 1 |Armatrong, Sir W. G. & Co.) 2723re | 10 | 10 Barcelona, Limited ........ i. 
oa a2 Millwall “a Sear eagenstinke | 20°25" | 10} 1¢ County of Lond. and f Ord.| % 9} 1] 1 |Babcock & Wilcox, L, Ord 44} 10 | 10 |British Electric Traction ..| 64 7 
| Bt 10 | Do Preference, 44% + :... "| §2 57 | 10 | 10 Brush Prov. Elec. Pref| 114: 44) 44| Barrow Hematite Btcel,2Prt 4443/10] 10| Do6% Cum. Pref. ........ | 920 
Bek io | Do 5%, Perp. Preference... 25 35 | 5| & |Edmundsons, Lin. ........ 10 | 10 | Beil a oe eee --| 219224 13tk]100 | Do57Z Perp. Deb. ......../11§ ‘8 
Stk Bly, , Debenture Stock .. 125 30 | § 5 | Metpn. Electric Supply... | - - Do 4 % Deb. Stock ....... 2024 | 5] 5 (Calcutta, Limited .......... | 9% 
| Bei 109 | Frat? Panel and Dock .. | §8 60 ; : St. ames & Pall ai Ried 10511 1 |Bolckow, Voughen “s Co.,L} lrsle}] 5] 5 |City of Leo bie gitiete j al Hi 
13% Deb Stock - .""| ge oo | | 8 | DoT Pret. .....c-ceeee.] 78 | 2] 12] DO. ese ccseeceeeees] 1 0 {100 [100 | Do47 Debs... 2... 200° 3 
sth 1g guet Canal hares. 2221.2. ae 87 5! 5'N ‘ 116 a 7Al Consett Iron, Limited. ..... % 35 °° 3 city of Buenos’ & Ayres, L....| oe 6 
| Sh 100 Surrey Com, Dock Ord. 2... 110 © 20" Ebbw Vale toe! Iron, &¢.,L| 104113 |3tk [100 ° . Stock ../101. 4 
‘COMMERCIAL, INDUSTRIAL, & &e. FINANCIAL, ‘LAND, AX AND a a , ee Steel Foundry". it 10 19 Dublin United (i (1896)........ 1341 # 
ak hop (Aer \Aerated Bread, Limited ~~ ci INVESTMENT. Stk |106 | Hornsby (Richd., & Sons), L/98 1C: | 1] 1 Line wectric Tramways. | late 
| 8tk 109 Art’zn's, Lab. & Gn. Dwell. “thes 32 1 (Anglo-French Exploratn. L ay if ¥ 10 |Howard and Bullough, L’..| 12 12 |stk|100 [London General Omnibus ..| 84 89 
| Stk | Do 44% Pi eference, 1879. “iC ¥ 5! 5 Assets Realisation, L coll Nant Brown & Co., L ...... 1 6| 6 |London Road Car, L........ aa 
i 10 Ty gO Sh do, 1886 12 | 25 | 214 Australian Agricultural... 67 2 eal Nentygto & Biaina “ Pref.*| 82 38 | 4] 4 London Street... -. : 
0 ‘Assam Rail. & Trad., Pref. | 1 New Bharlston Colls. L. Prf.| 144154} 10 | 10 |London United 5% Cum. Prt. Se 
i 0 a ‘A Pref. A! Tala 25/ 5 |Aus. Mt. Land & Finance, Ly - Sd : 
ald ustralian Pastoral... .. 4 a4 Stk}100 Do 4% Debenture Stock. i0 io Pease and Partners, L., Ord.| 112:24) tk |100 | Do 4% Deb. Stock .... ..| 9 99 
ala Baku posien Petrl.. L., Or| 10 |. 2 |British & American Mrt, I ¥ ~ 100} Do4% Perp. Deb. Stock. .|92 102 | 1] 1 |Metropn. Elec. Trams. Def.| 3 d 
nie mL 54 ° m. Pref | af 25 25 British & Austn. T.& L. Ld 5 |Pearson and Knowles ...... | 435 } 8! 8 |North Metropolitan ........ 
| arker (Sonuta Oa , Lim.. 245 1 \British South Africa 4 5 | Do6% Cum. Pref. A .... 62] 10 | 10 |Potteries Electric — 78 
| dopa, Limited........22, 3} & 100 100 |. DoS, Mort. Debs. ied’: )1ot 3" § [Rhymney Iron, Limited. . 21 10 | 10 | Do$7 Cum. Pref. ........ 33 
| 1/4 0 Be pide: as lyei 1 \Canada Company 029 "| 37 41 SE Sacés wedcbeskaenes 2re % }Stk = Do 44% Deb. .-100 3 
Bin | pie: one lack ot Debenture Onrporation, L...| 79 82 100 {100 |_ Do.8 % Debentares, 1890 7/101" "3" |*10'| to [Provinetal Limited . | 42 S& 
| 1) }|pDo5s 7 Gam: Pref: ae otk 100 | Do Pre "er fl06 8 { 20} 20 South Hetton Coal, L...... 164174 10 10 | Do 6%, Cum. Pref. . | M12 
1/4} Bretford Dyers’ Assn. -""| 1am Stk /100 | Do 4% re is thcek precast 102 Bs 1 | Vickers, Sons & Co., L., Ord| ae ae 
Lai Boss Oi) and Cake ii if 10 | 10 |Hudson's Bay ...-........,. skhi00 |" bo 8 Z Preferenee Stock. 122 fe WATERWORKS. 
(8tk'100 Dost 7 pum Pref. ...... we 24 Internationa Financial, L ‘tl F MINES. ptnagee go ee 
1) 1 Brooke, “ped De bast mwas | 90 34 & Mort. of Egypt, L 2 20 Antwerp, Limited........... 30 31 
Bing “4+ ‘05: _ 2g jl a0 ft | Do 8% Mortgage Deb. sal 19, 2 $25 |$25 |Anaconda Copper .......... 13714 | 13 | 13 |City of St. Petersburg, L..... 9 10 
® ig ny r ‘pacnd, and © 0.5 i 8 3 tate hes | 5 |x, Debenture Corptn., Li ot 8 i Hy 1 Beauanaland Erp “| sod 10' 7 enc ee has Woser hoard 45 
| TYAar i, erpet. VeDd........ oO » Aalmited ...... | 
ig Book and Ng, eae 12'S MUK|100 NZ, Vann fe Mer. Agency, | 4 | 2/2 | J ois Pret. (6 ee SAE) aux wo | Beso 46% | as as 
Cantare a 7 OF LAC... ee ceees eee. a ee ee 
2 is — and On EOS. -/1e 2 1 e . Zealand Trust & oy fa of 3 ; + | {ee ek 100 Grand Junction § 8 %.0-006 | an a 
Cent. Pre rent eel River Land. 132 i 1} rs Lam ae ee 
: 2 Chey Otten, ie B.A. A sth 100 Perovian Corporatio «. 26 364 109 109 | stk 109 New Rive £2 Skecduaete ea 
i Sats. J and D ||  *°*** ee | 64 62 '5tk/100 , Do4Z Pret. ....-.eeeeeeee | | ne i ee 
ie 100 Do bs Pretd -{, Sh Ae {200 |100 | Do 6 Debs. a hianind 1s se, 8) 8 $tk 100 | D0 073% ence seceens £8 
a 10 Do6/Cum bord... sseekd 48C $0C {10} 2 R. Plate Trust, Loan, &., 100 100 | 100; _ be DS anni si 
rite | DoAdY Det. reas hi | gl] | DAS BESS S¢ $4100 100, et PEE antec Ae 
miler +) j ATO . ww cece ccccees | } aa 
a 5 Dalgety & Co. Limite: otal a lag. 100 |Scott. American Invest,,Prf\102 4 5} §| it 209 | De nds . iss 
100 Do 4 YT ted 1 SE Ste [109 | ttish Aust. Invest., L. ..| $853 | 3| 3) 4 100 | West mae BH, 20- <1 
| Stk 100 Do sy jurred. Deb. Stock 1 111 14 k {100 | Do 6% Gtd. Preference. “hS3 a8 | 1! 1 Mason wr 3 | 20 Montevideo, Shares ........, 
b 7? Devan Rated, Deb. Stock... '1¢¢ “2 (Stk |100 | ze di "10 |S | 10/| 10//M. mited......| 6% 100 | Do Ist Deb. 5%............ 3 
as, Rout) 100, DoS% do 0 1 ysore Gold, ee i 
=. edge & Co., L’:" 63 64/20 | 20 ‘South australian ..........| 49 62 |"2! @\Namaqua Copper, ....) 4% 10 ‘Tarapaca, Limited... . . - 104109 


Sinenetmennennmennticreten 





oo 


10 | 10 Showell’s Brewery, L., Ord 1? 2 Stk 100 Goldsbrough, Mort, & Co. 


y Stk'100 | Do B Deb. Stoca.......... {73 76 Stk 100} Do Deferred . 186 @ 


eg 

22 

31 

13 

i02 °s 

124134 15 | 104 Foster, Porter, and Co., Ly 16 11° Stk 100 Bankers’ Invest. Trust, Prf. 108 7 
9 

7 

15 

33 

Do Do Preference. -,| 19 21 6 
22 

. 
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tk 100 | Do 4% Debenture Stock .. 105 20 Cunard Steam Shipping, L 14715¢ 


aS OP t.. BNenskernetantarmaundinn os 
ee Furness, Withy, “and Co..... | ig 
10 | }10) DoS Cum. Pref.........| 10420 


ry y > “peiepioes | p29 g5 )Stk 100 British Invest. Trust eee 1:3 
10 | 10 Gordon Hotels, Ord { 54 “i Stk ‘100 | Do 4% Debenture Stock || 103 





Stk 100 Foreign, Amer. & Gen. Prf..118 


223 


5 | 5 Linoleum Manufacturin eo 4349 | Stk 100 Guardian Invest., Pref., L..101 ¢ 5! 5 St 8 o , 
1| 1 Lipton, Limited... = ‘Stk 100 Industrial and Gen. Unified S| § Shaw Sevill&Albion.L..A pf 
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(Continued from page 992.) 


yellow Cawnpore, 46s 3d. Quantity afloat from the East Indies, 
per last advices, 27,000 qrs, against 8,000 in 1905, and 7,000 qrs in 


I : 

COTTONSEED quiet, but fairly steady. London, spot, £7 ; July, 
{6 17s 6d; November-January, £6 5s. Hull: spot, £6 13s od; 
November-January, {6 1s 3d per ton. Imports into Londou since 
January rst, 37,400 tons, against 36,170 at same time last year, 
and 24,370 in 1904. ; ; 

TALLOW.— Market ruled quiet, and no auctions were held this 
week. Australian mutton, fair to fine, 30s 6d to 34s; beef, ditto, 
28s 6d to 30s per cwt. Stock in London May 31st, 8,32! packages, 
against 11,116 last year. Australasian shipments during May, 
4,200 tons, against 2,800 last year : 
METALS.—Copper rather dearer, while reservedly offered, with 
American advices being strong. Business has continued on a 
moderate scale. By Wednesday, Standard closed at £85 15s, and 
three months prompt £84 17s 6d, and on Thursday three months 
relapsed a little, cash settling down at {85 17s 6d, and three 
months {84 17s 6d. Lake Superior, £89 to {90 per ton, f.o.b., 
New York. Tin receded when business was resumed on Tuesday, 
selling pressure being general, spot Straits fluctuating down to £178, 
and three months to {177 15s, but sympathetically with higher 
Eastern cable news and influential support at the middle of the 
week, cash warrants moved up to {180 5s, and three months at 
£179 10s, the upward movement being continued at Thursday's 
market, with good buying on Eastern agount. Spot Straits 
reached 182, and three months {181 ros, Mount Bischoff 
£182 158 to £183 5s. Lead firmer. English, £17 2s 6d to 
£17 78 6d; foreign, June-July, sold at £17, with further buyers at 
the figure. Spelter slightly lower. Ordinary brands £27 15s per 
ton, sellers. Iron irregular and stronger. 

TIMBER—East Inpia TeEAk.—Messrs Churchill and Sim report 
that the deliveries during May amounted to 693 loads, against 
610 loads in May last year, the totals for the five months being 
4,878 loads, against 4,943 loads in 1905. Supplies continue small, 
with the exception of logs from Java, which are not wanted on 
account of their small dimensions as compared with shipments 
from Burmah and Siam. 


POSTSCRIPT Friday Evening. 
SUGAR.—A fair amount of business passed in British refined 
goods at unchanged values. At public sale, some 740 tons grocery 


Publications. 
MOODY'S MAGAZINE 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. 
Edited by Byron W. Hott. 
MOODY'S MAGAZINE is original and unique 
It occupies a formerly unoccupied field 
It gives you, in plain, simple language, the gist 
of all important news 
It looks inside and outside of reports 
It publishes facts—all the facts of consequence § | 
It is independent | 
It is the organ of no corporation or interest | 
It has no strings to it 
It does not suppress or colour information 
It does not publish advertisements as newsmatter § | 
It does not sell its editorial columns to its adver-§ | 
tisers 
Its editorials are fearless and truthful but not 


COMPANY 





th June, 1906. 
The warrants will be 


132 Gresham house, 


Ist June, 1906. 


Broad street, in the City 
tisers 

It deserves the support of all honest investors 

Itdoes notattempt to reform the whole world,but 

It takes a sound position on all public questions 

It believes that what will benefit the public as 
a whole will benefit a majority of the investors 

It believes in and is willing to trust the people. 


Monthly $3.00 per year. Send for Sample Copy 


dealt with at such Meeti 


malicious 
It is fair and honest with subscribers and adver- 
Directors’ Report and 


1905, and the Auditors’ I 


PUBLISHED BY 


Tue Moopy Corporation, 
35, NASSAU STREET, NEW YORK. 


of Association.—By orde 
ROBE 





22nd May, 





~ DOMINION OF CANADA | the 2nd July, 1906. 


FOUR PER CENT. LOAN 1910/35, FOUR PER 


CENT. REDUCED 


LOAN, 
PER CENT. LOAN. 


AND THREE | 


The HALF-YEAR’S INTEREST due July Ist, | 
1906, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, | 
46 & 47 Threadneedle street, E.C. 
the Inscribed Stock will be struck on the evening 
of the 13th inst., after which date the Stock will be | 
transferred ex-dividend. Coupons must be left for 
examination between the hours of 10 and 2 o'clock | 
(Saturdays excepted’, three clear days prior to 


Cent. Consolidated 
i 

; | 

payment being made, 
| 

j 


CLOSED from Monday, 
the 13th July, 1906, both 


Forms may be had on application on and after 
the 18th inst. 
FREDERICK W. TAYLOR, Manager. 
46/7 Threadneedle street, E.C., 
__June Ist, 1906. 
DENVER AND RIO GRANDE RAIL- 
ROAD COMPANY. 
The Board of Directors has this day DECLARED 
a SEMI-ANNUAL DIVIDEND of Two and a-Half | 


of the Company so far as 
} 
| 
} 
r Cent. on the Preferred Capital Stock of the 
ompany payable July 16th. The Transfer Books 
of the Preferred Stock will. close on June 27th and 


re-open on July 17th.—By order of the Board of 


Directors. STEPHEN LITTLE, Secretary. Dashwood Hou 
New York, 7th June, 1906. 8th June, 1906. 
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| BENGAL-NAGPUR RAILWAY 
, LIMITED. 


Notice is hereby given that the REGISTER of 
Members of this Company will be CLOSED from 
1£th to Wth June, both inclusive, for preparation of 
the Warrants for the interest for half-year ending 


1906.—By order of the Board, 
ROBERT MILLER, 


Old Broad street, E.C., 


Notice is hereby given,that the THIRTY-NINTH | 
ORDINARY GENERAL MEETING of the Bengal- | 
Nagpur Railway Company, Limited, will be HELD | 
| at the Company’s Offices, 132 Gresham House, Old | 


the 19th June, 1906, at twelve o'clock at 


precisely, for the purpose of transacting the ordin- | 
ary general business of the Company required to be | 


Accounts and Balance- 


dividend, and electing Directors and Auditors in the | 
place of those retiring in pursuance of the Articles 


132 Gresham House. Old Broad street, 


The Interest Warrants will be posted on Monday, 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA, 


| Notice is hereby given, that the TRANSFER 
BOOKS of the Company, so far as regards the 
The Balances of | Perpetual Five per Cent. Debenture Stock (Grand 

Trunk Borrowed Capital) and Perpetual Four per 
Debenture 





Warrants for the interest accrued to 30th June, 
1906, will be forwarded on the 13th July next to all 
Proprietors of those stocks registered on the books 
of the Company on the 18th June, 1906. 

And notice is also given that the Transfer Books 


Perpetual Debenture stock(GreatWestern Borrowed 
Capital) and the Four per Cent. Perpetual Deben- 
ture stock (Northern Borrowed Capital) will be 
closed from Tuesday, the 17th, to Tuesday the 31st 
July, 1906, both days inclusive. 

Warrants for the interest for the half-year to 31st 
July, 1906, will be forwarded on the 31st July to all 
Proprietors of those stocks registered on the books 
of the Comapang qn ,the 17th July, 1906.—By order, 

H.H. NORMAN, Secretary. 
se,9 New Broad street, London, 


tt 
ee 


— 
—— 


[June 9 1906 


crystallised West India experienced moderate attention at 
values. 3,731 bags Trinidad partly found buye 
| yellow, 158 to 158 3d; good middling, r4s 9d. 985 bags Demera;, |! 
| few changed hands, medium yellow, 14s 7$d to 148 94. 2,60. | 
St Lucia, good middling, 14s 6d to 14s cd; medium, tgs 9d 
| 148 6d. 299 bags Trinidad syrups partly sold, medium yellow. ro 
793 bags St Lucia ditto, 11s 6d_to 12s 3d, 240 bags St Kitt’s _ 
withdrawn, and of 447 bags Barbadoes muscovad Ing 
| 14s, duty paid. German granulated in fair deman 


Steady 
TS, 800d color 


0, 25 bags sol; || 
L dat firm Tates 
| Z. H. ready sold, ros 37d; R. A. V., 10s 44d; first marks June. || 


sellers, ros 33d; July-August, 10s 3d: and October-December 
1os 2}d, f.o.b. terms. Beet market firmer on improved buying 
|orders. August, sold, 8s 2}d to 8s 3d; September, 3s 34d 
October-December, 8s 43d to 8s 5d; December, 8s 54d to 8s sd 
and May, 8s 83d, f.o.b., Hamburg. _ 
COFFEE.—Auctions ruled rather quiet, a fair quantity being 


| 
| 
| 
| 
Sup. | 
mitted. Jamaica, fine bold colory, sold, 96s to ro4s: peabern 
110s; Vera Paz, fine, 92s 6d; peas, r1os 6d. Futures dearer cn 
firmer advices from the Continent. July sold, 36s; September 
36s 3d to 363 6d; December, 36s 74d to 36s gd; and March, 378 to 
37s 14d per cwt. 
JUTE quiet. Native firsts, August, sellers, £25 ; September sold, 
£23 58; October, {22 7s 6d; and December, £22, c.f. andi, 
HEMP quieter. P.C.G.S., June-July, sold, £52 10s, c.f. andj 
METALS —Tin, after opening with an easier tone, improved 
Straits, cash, closed £183 5s; and three months, prompt, £182 105, 
Copper rather dearer. Standard, spot, closed £86; and thre 
months, prompt, £85. Lead quiet. English, £17 2s fd t 
£17 7s 6d; foreign, prompt, £16 18s 9d to £17; forward, {17 to 
1s 3d. Spelter steadier. Ordinary brands, June, {27 15 
| 


j 
paid. Iron strong. 


LONDON MEAT MARKET. 


Per 8 lbs ” the carcase, 
~ 





Inferiorbeet..........+s.eeeeee2 210] Prime mutton ...........cee0008 5) 
Middling ditto..............-++. 3 6|Inferiorlamb ............ coccee 5 8 
Prime GittO ....cececeseseees eos 4 4] Middling ditto ........... cocccee 6 § 
Inferior Mutton .......+.eeeeee. 3 10} First ditto ...........4.- sovseoee Tf 
BMidAling Gist0.ccccccccosccccoce 4 Bf Vead, Piet... .ccccccccccccvecsce 58 
LONDON POTATO MARKET. | 
Per Ton. — 
King Edward.......-.e+e-ees 70s to 80s | Dunbar Maincrops .......... Os 
Dunbar ..ccccccccccccccccce 85s Up-to-Datees..........ceseeees 50s to bis 





THE INDIAN MIDLAND RAILWAT, 
COMPANY, LIMITED. 


| | 

| Notice is hereby given to the holders of Thre: | 

| and-a-Half (34) per cent. Debenture Bonds of this | 
Company to bearer, which are repayable on the |) 
30th June, 1906, that the Directors are prepared © || 
RENEW such DEBENTURES for a further period || 
of six years --viz., to 30th June, 1912, at the rate of 
Three-and-a-Quarter (3}) per cent, per annum )) 

| interest, provided that the holders of the said | 

Debentures send in their bonds for endorsement to 

| this office on or before Tuesday, the 1%h June, 

instant. pts il 

| . A discount of Ten Shillings per cent. will be paid 

to the holders when the Bonds have been marked 


posted on the 2nd July, 


Managing Director. 


THE BENGAL-NAGPUR RAILWAY | ‘or renewal on the above terms. 
COMPANY, LIMITED. 


| A commission of Five Shillings per cent. 
| brokers and other agents will be allowed. — , 
= New coupons for interest will be issued with the 
| Bonds when returned to the holders. _ 

R. H. WALPOLE, Secretary. 
Company's Offices, 

48, Copthall Avenue, E.C. 
London, 7th June, 1906. 


, BONDED DEBT OF SOUTH = 
vv wt «+ AUSTRALIA, 352. | 


ennai j 
‘The BONDS due on the Ist July next tr 
INTEREST dus at the same date will - oh 
by the Bank of Adelaide, No. 1 Leadenhal a 
| onand after that date, between 12 ont 3 Bond: 
Saturdays between 12 and 1 o'clock. ne office 
and Coupons then due must be left 7 - tor ef | 
| the undersigned at least three clear es 
amination, and will be received from one ae i 
It will be a convenience to the Agi the 
Bondholders will send in their Coupons during 
rst and second weeks in June. + be 
; The lists to accompany the above og _ of 
obtained on application either at his office. 
| Adelaide, 11 Leadenhall street, or att if and ree 
| The interest on the Three and = same dal; 
| per Cent. Inscribed Stock, due on Messrs Glyn, | 
will be paid at the Banking-house 0! ®*n 0 || 
Mills, Currie and Co., - a TO : 
Agent-General for South — 
Threadneedle House, E.C., 5th June," __ 


BREWEB!. | 





of London, on TUESDAY, 
noon 





ng, including receiving the | 
Audited Statements of | 

sheet to 3lst December, | 

teport thereon, declaring a 


r of the Board, 
RT MILLER, 
Managing Director. 


} 

} 

} 

1906. 


BRANDON’S PUTNEY 
LIMITED. 


el {SER | 

Notice is heréby given that the TRE LOSED 

REGISTERS of this Company will ‘elsiv® 

from the 18th to the th inst., both verte Wat 

for the preparation of Interest and aoa aa 
rants payable on and after July 


— JOHN LONGMAN, | 
The Brewery, Putney. e 





the 18th June, to Friday, 
days inclusive. 


Stock will he | 
} 





regards the Five 


r Cent. t.—BY | 


__ duns 8, ____—-) 
NERGETIC MEN with 


ives of te 
characters wanted as representatiTts rane? 
London and Manchester Inde ee who cao 
Company. Excellent terms to t aging Direct 
introduce new business.— Apply, Ma2 


| | 50 Finsbury square, E.C. = 
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\ \\ 





